




















































































6HJDOD SXML GDQ V\XNXU SHQXOLV SDQMDWNDQ NH KDGLUDW$OODK 6:7 NDUHQD
EHUNDW UDKPDW1\DSHQXOLV GDSDWPHQ\HOHVDLNDQ SHQXOLVDQ VNULSVL \DQJEHUMXGXO
³$QDOLVLV 3URVHV.HELMDNDQ/XDU1HJHUL&LQD'DODP 3HODUDQJDQ 6HEDJLDQ




3HQXOLVDQ VNULSVL LQL PHUXSDNDQ VDODK VDWX V\DUDW NHOXOXVDQ VHEDJDL
PDKDVLVZD8QLYHUVLWDV%UDZLMD\DNKXVXVQ\D)DNXOWDV,OPX6RVLDOGDQ,OPX3ROLWLN
3URJUDP6WXGL+XEXQJDQ,QWHUQDVLRQDO3HQXOLVPHQJXFDSNDQWHULPDNDVLKNHSDGD




NHNXDWDQ NHVDEDUDQ NHVHPSDWDQ WHPSDW EHUNHOXK NHVDK GDQ
NHPXGDKDQVHKLQJJDSHQXOLVGDSDWPHQ\HOHVDLNDQSHQXOLVDQVNULSVLLQL
GHQJDQODQFDUGDQVHOHVDLSDGDZDNWXQ\D
 2UDQJ WXD GDQ DGLN \DQJ PHQMDGL VXPEHU DQFDPDQ GDQ WHNDQDQ
PHPEHULNDQNHNXDWDQGDQNH\DNLQDQGDQPHUHND\DQJWLDGDKHQWLQ\D
PHQJLQJDWNDQ KLQJJD PHPEHULNDQ GRD EDQWXDQ VDUDQ VHPDQJDW
PRWLYDVL NHSDGD SHQXOLV DJDU VHJHUDPHQ\HOHVDLNDQ SHQXOLVDQ VNULSVL
LQL
 %DSDN $FKPDG )DWKRQL .XUQLDZDQ 6,3 0$ VHODNX 'RVHQ
3HPELPELQJ$NDGHPLN VHNDOLJXV'RVHQ3HPELPELQJ6NULSVL SHQXOLV


















SHUNXOLDKDQGDODP VHPHVWHU LQL'DQ MXJD WHULPDNDVLK DWDVZDNWX






'HZD $\X 3XWX (YD:LVKDQWL 6,3 06L VHODNX VHNUHWDULV PDMHOLV
SHQJXMLXMLDQNRPSUHKHQVLIVNULSVLSHQXOLV\DQJPHPEHULNDQNULWLNGDQ
VDUDQ\DQJPHPEDQJXQEDJLSHQXOLVDQVNULSVLLQL




 .DZDQNDZDQ +,PDWHV \DLWX $\X +D\X GDQ 1DQD \DQJ VHODOX
PHPEDQWX PHQJLQJDWNDQ GDQ PHQMDGL PRWLYDVL SHQXOLV DJDU VHJHUD
PHQ\HOHVDLNDQWXOLVDQLQL
 ,KVDQ&KDLUGLDQV\DK GDQ5 ,SLN9HUDGLED VHODNX GRVHQ SHPELPELQJ
NHWLJD SHQXOLV \DQJ PHPEHULNDQ PDVXNDQ KLQJJD WHRUL XQWXN
PHQ\HPSXUQDNDQVNULSVLLQL
 $QWKHD 5H\QGD )DX]WLQD VHODNX VDKDEDW \DQJ WLGDN OHODK XQWXN






















 1LNLWD1DVWLWL)DGLOD VHODNX VDKDEDW \DQJ WHODKPHQJDQWDUNDQSHQXOLV
PHQFDULWDQGDWDQJDQ$&&GRVHQSHPELPELQJKLQJJDNH6XUDED\D







































,PSRU OLPEDKSDGDW GLJXQDNDQXQWXNPHQXQMDQJ LQGXVWUL GDXU XODQJGDQ HQHUJL
UDPDKOLQJNXQJDQ1DPXQSDGD-DQXDUL&LQDPHQJXEDKNHELMDNDQQ\DGHQJDQ
PHODUDQJ LPSRU  MHQLV OLPEDK SDGDW +DO LQL GLNDUHQDNDQ OLPEDK SDGDW
PHPEHULNDQ GDPSDN WHUKDGDS OLQJNXQJDQ GDQ NHVHKDWDQ PDV\DUDNDW GL &LQD
7XOLVDQ LQLPHQMHODVNDQSURVHVSHQJDPELODQNHELMDNDQROHK3UHVLGHQ;L -LQSLQJ
VHODNXDNWRUXWDPDPHQJJXQDNDQWHRULSROLKHXULVWLN'DODPWHRULLQL3UHVLGHQ;L
-LQSLQJ PHPSHUWLPEDQJNDQ EHEHUDSD DVSHN \DLWX SLOLKDQ DOWHUQDWLI GLPHQVL
GLPHQVL WHUNDLW GDQ LPSOLNDVL 'DUL DQDOLVLV SHQXOLV WHUVHEXW SLOLKDQ NHELMDNDQ
SDUWLDOEDQ DGDODKSLOLKDQ\DQJSDOLQJ UDVLRQDOXQWXNGLDPELOROHK&LQDGHQJDQ
NDONXODVLFRVWSDOLQJUHQGDKGDQEHQHILW \DQJSDOLQJWLQJJL


























































 5XPXVDQ0DVDODK ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϯ
 7XMXDQ3HQXOLVDQ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϯ

















































































































































 MHQLV OLPEDK SDGDWPHQDULN XQWXNPHQJNDML KDO WHUVHEXWPHQJLQJDW
&LQDWHODKPHQJLPSRUOLPEDKSDGDWVHODPDWDKXQ,PSRUOLPEDKSDGDW
GL&LQD GLJXQDNDQ XQWXN EHUEDJDL KDO VHSHUWL EDKDQ EDNX LQGXVWUL GDXU
XODQJ GDQ WHNQRORJL LQVLQHUDVL 6HWHODK DGDQ\D SHQHUDSDQ NHELMDNDQ
SHODUDQJDQ VHEDJLDQ LPSRU OLPEDK SDGDW DWDX VHFDUD VSHVLILN  MHQLV
OLPEDK SDGDW WHUVHEXW .HPHQWHULDQ 3HUOLQGXQJDQ /LQJNXQJDQ &LQD
PHQ\HEXWNDQ EDKZD WHUMDGL SHQXUXQDQ NXDQWLWDV LPSRU OLPEDK SDGDW
VHEHVDUSHUVHQSDGDVDWXVHPHVWHUSHUWDPDDWDXDZDOSHQHUDSDQ
NHELMDNDQLWXGLEHUODNXNDQ
'LOLKDW GDUL VHMDUDKQ\D &LQD WHODK PHODNXNDQ LPSRU VDPSDK GDUL
QHJDUDQHJDUD ODLQVHMDNEHEHUDSDSXOXK WDKXQ\DQJ ODOX +DO LQLGDSDW
GLOLKDWGLPDQDSDGDVDDWLWXSURGXNVLSODVWLNVHFDUDJOREDOWHODKPHQJDODPL
SHQLQJNDWDQVHFDUDSHVDW-XPODKSODVWLN\DQJGLSURGXNVLGDODPWDKXQ
WHUDNKLU VDPD GHQJDQ VHPXD SODVWLN \DQJ GL SURGXNVL VHODPD  WDKXQ
VHEHOXPQ\DGDULMXWDPHWULNWRQ0WSDGDWDKXQPHQMDGL0W

























&LQD MXJD PHQMDGL SHQJLPSRU VDPSDK SODVWLN LQWHUQDVLRQDO WHUEHVDU GL
GXQLD
7DKXQ  KLQJJD WDKXQ  LPSRU OLPEDK SDGDW UDWDUDWD
PHQJDODPL SHQLQJNDWDQ 6HGDQJNDQ SDGD WDKXQ  NH WDKXQ 
PHQJDODPLSHQXUXQDQGDQVHWHODKLWXPHQLQJNDWNHPEDOL-HSDQJ DGDODK
QHJDUDHNVSRUWLUOLPEDKSODVWLNWHUEHVDUGL&LQD SDGDWDKXQGHQJDQ
QLODL VHEHVDU  \DQJ GLVXVXO ROHK $6  -HUPDQ  GDQ
$XVWUDOLD  6HODLQ SODVWLN &LQD MXJD PHQJLPSRU OLPEDK SDGDW
ODLQQ\DPHQXUXWGDWD7UDGLQJ(FRQRPLF&LQDWHUGDSDW SHQLQJNDWDQPXODL
)HEUXDULVHEHVDUPLO\DUGRODU$6KLQJJD-DQXDULPHQMDGL
 PLO\DU GRODU ,PSRU OLPEDK SDGDW &LQD UDWDUDWD SDGD WDKXQ 
KLQJJD  DGDODK  PLO\DU GRODU $6 ,PSRU OLPEDK SDGDW WHUVHEXW
WHUPDVXNOLPEDKSODVWLNNHUWDVPDXSXQOLPEDKORJDPGDULEDUDQJEDUDQJ

































KLQJJD  SDGD WDKXQ  +DO LQL GLPRWRUL ROHK SHUWXPEXKDQ
XUEDQLVDVL GL GXQLD 1HJDUD PDMX PHQJDQGDONDQ QHJDUD &LQD VHEDJDL
QHJDUDWXMXDQVXUSOXVOLPEDKPHUHND3DGDWDKXQ&LQDWHODKPHUDXS
 PLO\DU DQJND LQL DZDOQ\D GLSUHGLNVL DNDQ WXPEXK KLQJJD
PHQFDSDL  PLO\DU SDGD WDKXQ  1DPXQ SUHGLNVL \DQJ
GLNHOXDUNDQ ROHK %%& UHVHDUFK SDGD WDKXQ  WHUVHEXW EHOXP









7DEHO GLDWDV PHQMHODVNDQ EHUDSD QLODL DNXPXODVL WRWDO SHU WDKXQ
GLOLKDW GDUL LQGXVWUL OLPEDK&LQD VHFDUD NHVHOXUXKDQ -LNDPHOLKDW*'3
&LQD SDGD WDKXQ  PHQXUXW GDWD:RUOG %DQN DGDODK  WULOL\XQ
$SDELODGLNDONXODVLNDQLQGXVWULVDPSDKPHPSXQ\DLGDUL*'3&LQD
WDKXQ\DLWXWULOLXQWHUVHEXW
7HUGDSDW EHEHUDSD NHXQWXQJDQ GDUL DGDQ\D GDXU XODQJ VDPSDK





























LWX WLGDN PHQJKDVLONDQ HPLVL NDUERQ \DQJ EHUOHELKDQ 'L GLVWULN
&KDR\DQJ %HLMLQJ WHUGDSDW  LQVLQHUDWRU \DQJ PDPSX PHQJKDVLONDQ
OLVWULN XQWXN  UXPDK ,QL PHUXSDNDQ VDODK VDWX KDO \DQJ
PHQ\HEDENDQ DGDQ\D SHUPLQWDDQ SODVWLN GDXU XODQJ \DQJ WLQJJL GDUL




VDPSDK GDODP QHJHUL VHQGLUL WLGDN PHPLOLNL NXDOLWDV VHEDLN VDPSDK
VDPSDK GDUL QHJDUD PDMX 2OHK NDUHQD LWX VHODPD LQL SHPHULQWDK
PHODNXNDQLPSRUVDPSDKGDULQHJDUDODLQ
.HXQWXQJDQ GLGDSDWNDQ GDUL NHGXD SLKDN GDODP PHODNXNDQ
SHUGDJDQJDQ VDPSDK HNVSRUWLU PHQGDSDW SHQJHPEDOLDQ VLVD OLPEDK
































%HUEDJDL SHUPDVDODKDQ SXQ PXQFXO GL &LQD PHVNLSXQ WHUGDSDW




GDQ IDVLOLWDV \DQJ NXUDQJ GDODP PHPLODK DWDX PHQJHOROD VDPSDK
WHUVHEXW %HEHUDSD SHQHOLWLDQ PHODSRUNDQ NDGDU ORJDP EHUDFXQ \DQJ
WLQJJLVHSHUWLWLPEDOSENDGPLXP&GPHUNXUL+JWHPEDJD&XGDQ
VHEDJDLQ\DGDQSROXWDQRUJDQLNVHSHUWLKLGURNDUERQDURPDWLNSROLVLNOLN
3$+ ELIHQLO SROLNORULQDW  3&% GDQ GLXYLQ GLEHQ]RSR[R[ 
GLEHQ]RIXUDQV 3&%%  )V WHODK PHQFHPDUL OLQJNXQJDQ GLPDQD
PDV\DUDNDWPHQJHOROD VDPSDK 'HQJDQPHQJKLUXS ODQJVXQJ SDSDUDQ
NXOLW GDQ DVXSDQ PDNDQDQ GDQ DLU VHFDUD RUDO SHNHUMD GDQ SHQGXGXN
VHWHPSDWPXQJNLQWHUSHQJDUXKROHKNRQWDPLQDQEHUDFXQLQL .DUHQDKDO
WHUVHEXW VDPSDK PHQXPSXN GDQ PHQ\HEDENDQ NRQWDPLQDVL WHUKDGDS































GDQ PHQ\HEDENDQ SHQ\DNLW SHUQDSDVDQ LQIHNVL NXOLW OHXNLPLD GDQ
SHQ\DNLWVHULXV ODLQ 0DVDODK LQL\DQJPHQMDGL IRNXVSHPHULQWDK&LQD
GDODPPHOLKDWLQGXVWULGDXUXODQJVDPSDK
6HODLQ LWX EHUEDJDL NULWLNDQ WHUKDGDS SHPHULQWDK &LQD PXQFXO
PHODOXL EHUEDJDL FDUD 0LVDOQ\D SDGD WDKXQ  SHPHULQWDK &LQD
PHQGDSDWNDQNULWLNDQGHQJDQWHUVHEDUQ\DGRNXPHQWDVLEDKZDSHNHUMDGL
3URYLQVL *XDQJGRQJ PHPEXDQJ VLVD NDQGXQJDQ EHUEDKD\D NH VXQJDL
6HODLQ LWX DGDQ\D ILOP EHUMXGXO 3ODVWLFV &LQD \DQJ PHQFHULWDNDQ
NHUXVDNDQOLQJNXQJDQ\DQJGLVHEDENDQROHKLQGXVWULGDXUXODQJSODVWLN
+DO LQL PHQDULN XQWXN PHQMDGL IRNXV SHQHOLWLDQ SHQXOLV EDKZD
OLPEDKOLPEDK WHUVHEXW PHPSXQ\DL NHXQWXQJDQ WHWDSL GLODLQ VLVL
PHPEDZDNHUXJLDQ3HPHULQWDK&LQDVHODPDLQLPHODNXNDQLPSRUOLPEDK
DVLQJ XQWXN GLJXQDNDQ PHPHQXKL SHUPLQWDDQ GRPHVWLNQ\D 7HWDSL
EHUEDJDLPDVDODKPXQFXO\DQJSDGDDNKLUQ\DSHPHULQWDK&LQDPHODNXNDQ
SHODUDQJDQWHUKDGDSEHEHUDSDMHQLVOLPEDKSDGDW
3HPHULQWDK &LQD PHODUDQJ  MHQLV DWDX NDWHJRUL OLPEDK SDGDW




























1R .HODV .RGH -HQLV
























 *DUQHWWHG 6WRFN :RRO
EXOXKHZDQ
:DVWHQRLOV\DUQZDVWH









%HUDQJNDW GDUL NRQGLVL WHUVHEXW PDND PHQDULN PHQHOLWL WHQWDQJ
NHELMDNDQOLQJNXQJDQ&LQD3HUWDPD&LQDPHUXSDNDQSHQJLPSRUWHUEHVDU
VDPSDKGXQLD.HGXDGDULNHELMDNDQLWXNLWDGDSDWPHOLKDWGDPSDNXQWXN



















SHPHULQWDK &LQD \DQJ UDPDK OLQJNXQJDQ DWDX PHQJKLODQJNDQ VDPSDK
VDPSDK DVLQJ GHQJDQ PHQJKHQWLNDQ LQGXVWUL GDXU XODQJ VDPSDK LWX
VHQGLUL .HELMDNDQ WHUVHEXW PHPLOLNL GDPSDN \DQJ FXNXS VLJQLILNDQ
WHUKDGDS LQGXVWULGDXUXODQJGL&LQD WHWDSLGL ODLQVLVLSHPHULQWDK&LQD
LQJLQPHPEXDWOLQJNXQJDQPHUHNDEHUVLKGDULOLPEDKDVLQJ
%HUEDJDL XSD\DNHELMDNDQWHODKGLMDODQNDQROHKSHPHULQWDK&LQDKDO
LQL GDSDW GLOLKDW GDULPXODL WDKXQ  SHPHULQWDKPHODOXL.HPHQWULDQ
/LQJNXQJDQ GDQ HPSDW NHPHQWHULDQ ODLQQ\DPHODNXNDQ WLQGDNDQ XQWXN
PHPEXDW ULQFLDQ GDIWDU LPSRU OLPEDK SDGDW GDQ PHPLQWD SHPHULQWDK
GDHUDK XQWXN PHPSHUNXDW SHQHJDNDQ KXNXP PHQJHQDL KDO LWX 3DGD
WDKXQSHPHULQWDK&LQD PHOXQFXUNDQ2SHUDWLRQ*UHHQ)HQFH \DLWX
VHEXDK NDPSDQ\H XQWXN PHODUDQJ LPSRU OLPEDK LOHJDO GDQ EHUNXDOLWDV
UHQGDK PHODOXL LQVSHNVL NDSDO NRQWDLQHU 7DKXQ  .HPHQWHULDQ
/LQJNXQJDQ +LGXS NHPEDOL PHQJHOXDUNDQ SHQJXPXPDQ WHQWDQJ
SHQJHORODDQ OLPEDK SDGDW VHUWD PHQJNULWLN NHODODLDQ SHMDEDW VHWHPSDW
\DQJNRUXSVLWHUNDLWSHQJHORODDQOLPEDKVDPSDK
+LQJJD SHUWHQJDKDQ WDKXQ  NHPDULQ SHPHULQWDK
PHQJXPXPNDQ NHELMDNDQ ODUDQJ LPSRU  MHQLV OLPEDK SDGDW ,QWL GDUL
NHELMDNDQ &LQD VXGDK FXNXSPHODNXNDQ LPSRU EDUDQJ EHNDV GDQ DNKLU
WDKXQ  SHPHULQWDK &LQD PHPEHULWDKX :72 DWDX :RUOG 7UDGH
























EHVDU SODVWLN GDXU XODQJ NHUWDV WHNVWLO GDQ SURGXN ODLQQ\D GDUL OXDU
QHJHUL 'HQJDQ GLNHOXDUNDQQ\D NHELMDNDQ PHQJHQDL ODUDQJDQ LPSRU
VDPSDK ROHK 3HPHULQWDK &LQD PDV\DUDNDW DWDX SHQGXGXN &LQD
PHQ\DPEXW EDLN NHSXWXVDQ WHUVHEXW'L VLVL ODLQPD\RULWDVPDV\DUDNDW





GLMHODVNDQ EDKZD&LQD LQJLQPHQVWDQGDULVDVLPDQDMHPHQ LPSRU OLPEDK
SDGDWGDQPHQFHJDKSHQFHPDUDQOLQJNXQJDQDJDUWLGDNEHUNHSDQMDQJDQ


















'3DVS["ODQJXDJH (	&DWDORJXH,G/LVW 	&XUUHQW&DWDORJXH,G,QGH[ 	)XOO7H[W+DVK 




















PDV\DUDNDW GDQ OLQJNXQJDQ .HSXWXVDQ LWX EHUEHGD GHQJDQ WLQGDNDQ
SHPHULQWDK &LQD VHEHOXPQ\D EDKZD NHELMDNDQ GLDPELO ODQJVXQJ ROHK
3UHVLGHQ;L-LQSLQJVHQGLUL 3DGDVDDW3HUWHPXDQ.RPLWH8WDPD*UXS




XQWXN LPSRU OLPEDKSDGDW&LQD 3HUWHPXDQ WHUVHEXWPHQJJDULVEDZDKL










































UHJLRQDO DWDX WUDQVQDVLRQDO 'XQLD LQWHUQDVLRQDO WHODK VHFDUD EHUWDKDS
PHQJDNXL SHQWLQJQ\D SDUWLVLSDVL &LQD GDODP SHPEDQJXQDQ WDWD NHOROD
OLQJNXQJDQJOREDOGDQSHQHULPDDQQRUPDQRUPDLQWHUQDVLRQDO7HUGDSDW
SHQLQJNDWDQ\DQJVLJQLILNDQGLOLKDWGDULUHIRUPDVLVHNWRUOLQJNXQJDQEDLN
GDODP WLQJNDWPXOWLODWHUDOELODWHUDOGDQQRQSHPHULQWDK+DO LQL VHFDUD
Q\DWD GDSDW GLOLKDW GDUL NHLNXWVHUWDDQ &LQD EHEHUDSD WDKXQ WHUDNKLU LQL





































0XODL GDUL NRQVHS GDQ NHELMDNDQ SHPEDQJXQDQ GRPHVWLN HNRORJL
SHUWDKDQDQ QDVLRQDO NDPSDQ\H NRUXSVL KLQJJD NHELMDNDQ OXDU QHJHUL
PHPDQJGLEDZDKLQVWUXNVLODQJVXQJ3UHVLGHQ;L-LQSLQJ
7XOLVDQLQLDNDQGLWHOLWLPHQJJXQDNDQ7HRUL3ROLKHXULVWLN\DQJPDQD
SHQXOLV DNDQ PHQJDQDOLVLV OHYHO LQGLYLGX SHPEXDW NHELMDNDQ $ODVDQ
GLJXQDNDQQ\D WHRUL SROLKHXULVWLN NDUHQD SHQXOLV PHOLKDW VLVWHP
SHQJDPELODQNHELMDNDQGL&LQD\DQJWHUSXVDWGDQDNWRU\DQJEHUSHQJDUXK
DGDODK3UHVLGHQ;L-LQSLQJ7HRULSROLKHXULVWLNPHQFREDPHQJLQWHJUDVLNDQ
DQWDUD NRJQLWLI LQGLYLGX GHQJDQ UDWLRQDO FKRLFH SHPEXDW NHELMDNDQ LWX
VHQGLUL
%HUGDVDUNDQ ODWDU EHODNDQJ GDQ GDWD GLDWDV SHQXOLV PHOLKDW
IHQRPHQDLQLPHPLOLNLXUJHQVLXQWXNGLWHOLWLNDUHQDSHUXEDKDQNHELMDNDQ
&LQD GHQJDQ FDUD PHODUDQJ LPSRU VDPSDK EHNDV XQWXN GL GDXU XODQJ
IDNWDQ\D&LQD WHODKPHQMDGLQHJDUD LPSRUWLU XWDPD VDPSDKGDUL QHJDUD
ODLQ GDODP NXUXQ ZDNWX  GHNDGH WHUDNKLU GDQ EHUXVDKDPHQJJXQDNDQ
VDPSDKVDPSDK LWX JXQDPHQXQMDQJNHELMDNDQ UDPDK OLQJNXQJDQ&LQD
6HFDUD EHUWXUXWWXUXW &LQD PHODNXNDQ LPSRU KLQJJD SDGD DNKLUQ\D
SHPHULQWDK PHODNXNDQ SHPEXDWDQ NHELMDNDQ WHUNDLW ODUDQJDQ  WLSH
OLPEDKXQWXNPDVXNNHQHJDUD LWX3HQXOLVDNDQPHQFREDPHQJDQDOLVLV























%DJDLPDQD SURVHV SHQJDPELODQ NHELMDNDQ SHPHULQWDK &LQD GDODP
SHODUDQJDQVHEDJLDQLPSRUOLPEDKSDGDW SDGD-DQXDUL"
 7XMXDQ3HQXOLVDQ
%HUGDVDUNDQ UXPXVDQ PDVDODK WHUVHEXW PDND WXMXDQ SHQXOLVDQ
SHQHOLWLDQLQLDGDODK
D 8QWXN PHQJHWDKXL SURVHV SHQJDPELODQ NHELMDNDQ SHPHULQWDK &LQD
GDODPPHODUDQJ VHEDJLDQ LPSRU OLPEDK SDGDW -DQXDUL  GHQJDQ
PHQJJXQDNDQWHRUL3ROLKHXULVWLN
E 8QWXNPHQJHWDKXLSURVHVSHQJDPELODQNHELMDNDQPHODOXLWDKDSDQ
7DKDS SHUWDPD DGDODK LGHQWLILNDVL GDQ WDKDS NHGXD DGDODK
SHQJDSOLNDVLDQ
 0DQIDDW3HQHOLWLDQ
%HUGDVDUNDQ UXPXVDQ PDVDODK WHUVHEXW PDND WXMXDQ SHQXOLVDQ
SHQHOLWLDQLQLDGDODK
D 0DQIDDW 3UDNWLV  0HQDPEDK ZDZDVDQ SHPEDFD XQWXN OHELK
PHPDKDPL EDJDLPDQD SURVHV SHQJDPELODQ NHELMDNDQ SHPHULQWDK
&LQD GDODPPHODUDQJLPSRUOLPEDKSDGDWWDKXQ
E 0DQIDDW 7HRULWLV  +DVLO SHQHOLWLDQ LQL GLKDUDSNDQ PDPSX
PHPEHULNDQVXPEDQJDQLOPLDKWHUKDGDSSHUNHPEDQJDQWHRULWLVLOPX
VRVLDONKXVXVQ\D LOPXKXEXQJDQ LQWHUQDVLRQDO VDODKVDWXQ\DGDSDW























6WXGL WHUGDKXOX PHPLOLNL IXQJVL \DNQL GLJXQDNDQ VHEDJDL UHIHUHQVL DWDX
DFXDQ \DQJGLJXQDNDQROHKSHQHOLWLDQSHQHOLWLDQ VHODQMXWQ\D3DGDSHQHOLWLDQ LQL
SHQXOLVDNDQPHQJJXQDNDQEHUEDJDL VWXGL WHUGDKXOXJXQDPHQGXNXQJSHQHOLWLDQ
SHQXOLV 6WXGL WHUGDKXOX \DQJ GLJXQDNDQ ROHK SHQXOLV PHPLOLNL SHUVDPDDQ LVX
QDPXQPHPLOLNLSHUEHGDDQ/HWDNSHUEHGDDQQ\D\DNQLSDGDWHRULDWDXNRQVHS\DQJ
GLJXQDNDQ .HPXGLDQ PHPLOLNL SHUVDPDDQ \DNQL SHUVDPDDQ SDGD SHQJJXQDDQ
WHRULDWDXNRQVHSQDPXQEHUEHGDSDGDLVXDWDXIHQRPHQD\DQJGLWHOLWL
6WXGL WHUGDKXOX \DQJ GLJXQDNDQ SHQXOLV XQWXN PHPEDQWX SHQHOLWLDQ LQL
DGDODK MXUQDO SHQHOLWLDQ GDU /LQ:HL GDQ<DQJVKHQJ /LX GHQJDQ MXGXO3UHVHQW
VWDWXVRIHZDVWHGLVSRVDODQGUHF\FOLQJLQ&LQD \DQJGLODNXNDQSDGDWDKXQ
-XUQDO LQL PHQMHODVNDQ WHQWDQJ VWDWXV LQGXVWUL OLPEDK HOHNWURQLN GDQ VLVWHP
SHUDWXUDQ\DQJDGDGL&LQD
'DODP SHUNHPEDQJDQ VDLQV GDQ WHNQRORJL WHUMDGL SXOD SHQLQJNDWDQ
NRQVXPVL SURGXN OLVWULN GDQ HOHNWURQLN GL VHOXUXK GXQLD 3HUNHPEDQJDQ GDUL
SHUDODWDQHOHNWURQLNMXJDGLELODQJFXNXSSHVDWNHWLNDPXQFXOEHUEDJDLIXQJVLGDQ
GHVDLQGHVDLQ EDUX \DQJPHQGRURQJ VHWLDS LQGLYLGXPHPEHOL SURGXN HOHNWURQLN
WHUEDUX +DO LQL \DQJ PHQ\HEDENDQ SHQLQJNDWDQ OLPEDK HOHNWURQLN 3DGD WDKXQ
VHFDUDJOREDOOLPEDKHOHNWURQLN\DQJGLKDVLONDQVHEHVDUMXWDWRQSHUWDKXQ
























/LPEDK HOHNWURQLN WHUNDGDQJ PHQJDQGXQJ UDFXQ GDQ EHEHUDSD ]DW
EHUEDKD\D.HWLNDSHQDQJDQDQGDQSHQJHORODDQOLPEDKOLPEDKHOHNWURQLNWHUVHEXW
GLODNXNDQ GHQJDQ FDUD \DQJ VDODK PDND DNDQ PHQLPEXONDQ EHEHUDSD GDPSDN
EHUEDKD\D WHUKDGDS OLQJNXQJDQ GDQ NHVHKDWDQ PDQXVLD $NLEDWQ\D SHPHULQWDK





VXND PHQ\LPSDQ SHUDODWDQ UXPDK WDQJJD ODPD PHUHND GL UXPDK DWDX NDQWRU
GDULSDGD PHPEXDQJQ\D $SDELOD WHUGDSDW SHQDZDUDQ KDUJD \DQJ PHQXUXW VL
SHQMXDOEDLN LDDNDQEHUVHGLDPHQMXDO OLPEDKHOHNWURQLN\DQJWLGDNWHUSDNDL LWX
.HGXDOLPEDKHOHNWURQLNPXQJNLQDNDQGLVXPEDQJNDQXQWXNRUDQJRUDQJPLVNLQ
GL&LQDEDUDWWHWDSLKDO WHUVHEXWGLDWXUROHKSHUDWXUDQWHUWHQWXVHKLQJJDWLQGDNDQ
XQWXN DOLKOLPEDK LWX GLODUDQJ.HWLJD OLPEDK HOHNWURQLN ELVD GLGDXU XODQJ ROHK
SHUXVDKDDQ VZDVWD XQWXN EDKDQ EDNX FDUDQ\D PHPEHOL OLPEDK HOHNWURQLN GL
SHQJJXQDUXPDKWDQJJDGHQJDQKDUJDUHODWLIUHQGDKQDPXQSHUXVDKDDQVZDVWDMXJD
WLGDN PHPLOLNL IDVLOLWDV SHPEXDQJDQ 73$ \DQJ SURIHVLRQDO GDQ PHPHQXKL






















XODQJ OLPEDK HOHNWURQLN PHPLOLNL SRSXODVL VHNLWDU  RUDQJ GDQ KDPSLU
GLDQWDUDQ\DDGDODKEXUXK\DQJWHUOLEDWGDODPRSHUDVLGDXUXODQJOLPEDK
HOHNWURQLN VHUWD EXUXKEXUXK WHUVHEXW GLEHUL XSDK VDQJDW UHQGDK %XUXKEXUXK





$NLEDWQ\D WLPEXO GDPSDN OLQJNXQJDQ GDQ NHVHKDWDQ GDUL WHNQLN DWDX
PHWRGH \DQJ NRQYHQVLRQDO GLPDQD PHUHND PHQJKDVLONDQ EDQ\DN ORJDP EHUDW
EHUDFXQ GDQ SROXWDQ RUJDQLN NH WHPSDW NHUMD GDQ OLQJNXQJDQ VHNLWDU %HEHUDSD
SHQHOLWLDQWHODKPHODSRUNDQNDGDUORJDPEHUDFXQ\DQJWLQJJLVHSHUWLWLPEDO3E
NDGPLXP&G0HUNXUL+J7HPEDJD&XGDQSROXWDQRUJDQLNVHSHUWLSROLVLNOLN
3$+ ELIHQLO SROLNORULQDW  3&% GDQ GLXYLQ GLEHQ]RSR[R[  GLEHQ]RIXUDQV
3&%%)VGLXGDUDDLUWDQDKGDQVHGLPHQ\DQJWHUSDSDUGLOLQJNXQJDQSHNHUMD




GLJXQDNDQGLPDQDSHQXOLVDNDQPHQHOLWLNHELMDNDQ ODUDQJDQ LPSRU OLPEDKSDGDW
&LQDVHGDQJNDQ/LQ:HLOHELKIRNXVPHQHOLWLPHQJHQDLVWDWXVNHDGDDQGDULWHPSDW



















GHQJDQ SHQHOLWLDQ LQL DGDODK NDVXV \DQJ GLJXQDNDQ \DNQL VDPDVDPD PHQHOLWL
WHQWDQJLQGXVWULGDQSHQJHORODDQGDXUXODQJVDPSDKGL&LQD
6WXGL WHUGDKXOX \DQJ NHGXD \DNQL GDUL $OH[ 0LQW] GHQJDQ MXUQDO \DQJ
EHUMXGXO ³+RZGR OHDGHUVPDNH GHFLVLRQV"$ SROLKHXULVWLF 3HUVSHFWLYH´ GDODP
MXUQDOWHUVHEXWGLMHODVNDQPHQJHQDLIHQRPHQDNDVXVEDJDLPDQDSURVHVSHPEXDWDQ
NHELMDNDQ OXDU QHJHUL 7XUNL GDODP PHQRODN EDQWXDQ $PHULND 6HULNDW GDODP






0HVNLSXQ EDQ\DN NHXQWXQJDQ \DQJ DNDQ GL GDSDW GDUL WDZDUDQ$PHULND
6HULNDWSDUOHPHQ7XUNLPHPLOLKXQWXNWLGDNPHQJDPELOWDZDUDQWHUVHEXW/DQJNDK
SDUOHPHQ7XUNLPHUXSDNDQVDODKVDWXFRQWRKSHQJJXQDDQSULQVLSQRQNRPSHQVDVL




LVWLODKQRQNRPSHQVDVL WLGDNDGD HIHN VXEVWLWXVL DWDXSHUWXNDUDQDQWDUD GLPHQVL
SROLWLNGDQHNRQRPLGDULNHSXWXVDQWHUVHEXW

























NDVXV 7XUNL DGDODK DQFDPDQ WHUKDGDS NHODQJVXQJDQ SHPLPSLQ SHQXUXQDQ
GXNXQJDQ SXEOLN VHFDUD VLJQLILNDQ SHQXUXQDQ SRSXODULWDV SURVSHNPDVD GHSDQ
GDODP SHPLOLKDQ VHODQMXWQ\D DQFDPDQ WHUKDGDS UH]LP WDQWDQJDQ LQWHUQDO DWDX
HNVWHUQDO WHUKDGDS UH]LP SRWHQVL UXQWXKQ\D NRDOLVL DQFDPDQ WHUKDGDSNHNXDWDQ





LPSOLNDVL 7DKDSDQ NHGXD PHQJDSOLNDVLNDQ NDONXODVL SROLKHXULVWLN WHUKDGDS
GHFLVLRQVPDWUL[
3HUEHGDDQGDUL MXUQDO$OH[0LQW] GHQJDQSHQHOLWLDQ SHQXOLV DGDODK$OH[
PHOLKDW GDUL NHELMDNDQ 7XUNL GDODP PHQRODN EDQWXDQ $PHULND 6HULNDW GDODP
SHPEHULDQ SDVXNDQ GDQ EDQWXDQ HNRQRPL VHGDQJNDQ SHQXOLV PHOLKDW SURVHV
SHQJDPELODQ NHELMDNDQ &LQD GDODP ODUDQJDQ LPSRU OLPEDK SDGDW 6HGDQJNDQ


























.HWLND PHODNXNDQ KXEXQJDQ GHQJDQ QHJDUD ODLQ VXDWX QHJDUD
PHPHUOXNDQ NHUDQJND SROLWLN GDQ NHELMDNDQ \DQJ SDVWL VHEDJDL FDUD XQWXN
PHQFDSDLNHSHQWLQJDQQDVLRQDOQ\DGDODPVLVWHPLQWHUQDVLRQDO0DNDGDULLWX
VXDWXQHJDUDPHPHUOXNDQDGDQ\DNHELMDNDQOXDUQHJHUL.HELMDNDQOXDUQHJHUL
VHFDUD XPXP GDSDW GLNDWDNDQ PHUXSDNDQ NHELMDNDQ \DQJ GLDPELO ROHK
SHPHULQWDK VXDWX QHJDUD DWDX NRPXQLWDV SROLWLN ODLQQ\D GDODP KXEXQJDQ
GHQJDQQHJDUDGDQDNWRUEXNDQQHJDUDGLGXQLDLQWHUQDVLRQDO
0HQXUXW .- +ROVWL NHELMDNDQ OXDU QHJHUL GDSDW GLDUWLNDQ VHEDJDL
LQVWUXPHQNHELMDNDQ\DQJGLODNXNDQROHKSHPHULQWDKGLVXDWXQHJDUDEHUGDXODW
XQWXN PHQMDOLQ KXEXQJDQ GHQJDQ DNWRUDNWRU ODLQQ\D GDODP SROLWLN GXQLD
LQWHUQDVLRQDOGHPLPHQFDSDL WXMXDQQDVLRQDOQ\D +DO LQLEHUDUWL NHSXWXVDQ





LPSLVLW GDUL SHMDEDW SHPHULQWDK XQWXN PHUDQFDQJ NHSHQWLQJDQ QDVLRQDO
QHJDUDQ\D DJDU GDSDW PHPSURPRVLNDQ NHSHQWLQJDQ QDVLRQDO WHUVHEXW
PHODPSDXL EDWDVEDWDV WHUULWRULDO VXDWX QHJDUD 'HILQLVL $PVWXW] OHELK
$EXEDNDU (E\ +DUD 3HQJDQWDU $QDOLVD 3ROLWLN /XDU 1HJHUL GDUL 5HDOLVPH 6DPSDL
.RQVWUXNWLYLVPH%DQGXQJ1XDQVD+DO
 .- +ROVWL1DWLRQDO 5ROH &RQFHSWLRQV LQ WKH 6WXG\ RI )RUHLJQ 3ROLF\ 8QLYHUVLW\ RI %ULWLVK
&ROXPELD+DO




















PHQHNDQNDQ SDGD NHELMDNDQ OXDU QHJHUL VHEDJDL DODW VXDWX QHJDUD \DQJ
GLUDQFDQJ ROHK SHPHULQWDKQ\D XQWXN PHQFDSDL NHSHQWLQJDQ QDVLRQDOQ\D
PHODPSDXLWHULWRULDOQHJDUD




DNWRU LQWHUQDVLRQDO GL OXDU QHJDUD PHUHND 3HQGHILQLVDQ PHQXUXW +HUPDQ
OHELK EHUIRNXV SDGD NHELMDNDQ OXDU QHJHUL GLJXQDNDQ ROHK SLKDN SHPEXDW




PHPSHUROHK NHXQWXQJDQ GDUL OLQJNXQJDQ HNVWHUQDOQ\D 0HQXUXWQ\D




VHEDJDL QHJDUD EDQJVD %DJL 5RVHQDX SHQJDPELODQ NHELMDNDQ OXDU QHJHUL


























'DSDW GLWDULN NHVLPSXODQ EDKZD NHELMDNDQ OXDU QHJHUL PHUXSDNDQ
FHUPLQDQ SROLWLN GRPHVWLN QHJDUD \DQJ GLJXQDNDQ ROHK DNWRU SHPEXDW
NHELMDNDQ XQWXN PHQFDSDL NHSHQWLQJDQ QDVLRQDO QHJDUD GDODP OHYHO
LQWHUQDVLRQDO GLPDQD NHELMDNDQ LQL GLMDGLNDQ SHGRPDQ GDQ UHVSRQ QHJDUD
GDODPKXEXQJDQQ\DGHQJDQDNWRUDNWRUODLQGDODPVLVWHPLQWHUQDVLRQDO
 7HRUL3ROLKHXULVWLN
7HRUL 3ROLKHXULVWLN DGDODK WHRUL \DQJ PHOLKDW EDJDLPDQD SHQJDUXK
LQGLYLGXGDODPSHQJDPELODQNHELMDNDQOXDUQHJHUL'LGDODPWHRULLQLWHUGDSDW
SHPLNLUDQXWDPDGDODPSHQJDPELODQNHELMDNDQSROLWLNNKXVXVQ\DGDODP





VXDWX QHJDUD PHPEXDW NHSXWXVDQ GHQJDQ FDUD  WDKDS 'HQJDQ FDUD
PHQ\HGHUKDQDNDQPDVDODKGHQJDQPHQJJXQDNDQNRJQLVLDWDXGHQJDQNDWD
ODLQ KHXULVWLN .HPXGLDQ SHPLPSLQ QHJDUD PHQJHYDOXDVL DOWHUQDWLI \DQJ
WHUVLVD GHQJDQ PHQJJXQDNDQ SHUKLWXQJDQ NHXQWXQJDQ GDQ NHUXJLDQ \DQJ
GLSHUROHK 3HUWLPEDQJDQ SDGD WDKDS SHUWDPD \DQJ GLJXQDNDQ ROHK SDUD

























7HRUL LQL PHPLOLNL SULQVLS QRQNRPSHQVDWRUL \DLWX EDKZD VHWLDS
SROLWLVLDWDXSHPLPSLQQHJDUDDNDQPHQJKLQGDULPHPLOLKDOWHUQDWLIDWDXRSVL
NHELMDNDQ \DQJ DNDQ PHPSXQ\DL GDPSDN ODQJVXQJ WHUKDGDS PHUHND
PLVDOQ\D DGDODK HIHN SROLWLV 6LWXDVL SROLWLN OXDU QHJHUL \DQJ UXPLW VHULQJ
GLVHGHUKDQDNDQGHQJDQPHQJJXQDNDQSULQVLSSHQJDPELODQNHELMDNDQGHQJDQ
PHQJJXQDNDQ SULQVLS QRQNRPSHQVDWRUL 6HFDUD NKXVXV DSDELOD DOWHUQDWLI
PLVDOQ\DXVHRIIRUFHVDQFWLRQVGDQGRQRWKLQJWLGDNGDSDWGLWHULPDGDODP
GLPHQVL XWDPD GLPHQVLSROLWLNPDNDNDONXODVL\DQJ WLQJJLSDGDGLPHQVL
ODLQ PLVDOQ\D HNRQRPL WLGDN GDSDW PHQJLPEDQJL GDQ PDND GDUL LWX
DOWHUQDWLI DNDQ GLKLODQJNDQ3DUD SHPLPSLQ SROLWLN DNDQPHPSHUKLWXQJNDQ
IDNWRUGDQNRQVHNXHQVLSROLWLNGHQJDQPHQJXNXUNHEHUKDVLODQGDQNHJDJDODQ
FRVW	 EHQHILW NHXQWXQJDQ NHUXJLDQ UHVLNR GDQ UHZDUGV GDODP SROLWLN
'HQJDQPHQJJXQDNDQSULQVLSQRQNRPSHQVDWRULPDNDSHPLPSLQEHUXVDKD




LQGLYLGX GHQJDQ SLOLKDQ UDVLRQDO ,QWL GDUL WHRUL LQL DGDODK SULQVLS QRQ























WDKDS NHGXD VHVXDL GHQJDQ UDWLRQDO VFKRRO 3HPLNLUDQ XWDPD GDUL WHRUL
3ROLKHXULVWLNLQLDGD\DLWXSHUWDPDSHPLPSLQPHQJJXQDNDQOHELKGDULVDWX
NHSXWXVDQ GDODP SHUMDODQDQ PHQJDPELO VDWX NHSXWXVDQ \DQJ DNDQ
GLNHOXDUNDQ6HFDUDNKXVXVSHPEXDWNHELMDNDQDNDQPHQJJXQDNDQSURVHV
VHSHUWL\DQJGLNDWDNDQGLDZDO\DLWXPHQJJXQDNDQSULQVLSQRQNRPSHQVDVL
GDQ PHQJKLQGDUL NHUXJLDQ \DQJ OHELK EDQ\DN GDODP PHQ\HOHNVL SLOLKDQ
SLOLKDQ DWDX DOWHUQDWLI \DQJ VHVXDL GHQJDQ NHELMDNDQ 3DGD DNKLUQ\D
PHQJJXQDNDQ SHUDWXUDQ NHSXWXVDQ DQDOLWLN SDGD WDKDS NHGXD GDUL SURVHV




\DQJ GLEXDW ROHK SHPLPSLQ QHJDUDQHJDUD ODLQ EDLN GDODP SHPHULQWDKDQ
GHPRNUDWLV GDQ QRQGHPRNUDWLV 7DKDSDQ GDUL WHRUL 3ROLKHXULVWLN DGD 
ODQJNDK XWDPD \DLWX SHUWDPD PHQJLGHQWLILNDVL PDWULNV NHSXWXVDQ DWDX
NHELMDNDQSHPLPSLQPLVDOQ\DNXPSXODQGDULSLOLKDQSLOLKDQ GLPHQVL GDQ
LPSOLNDVL GDUL VHWLDS DOWHUQDWLI SDGD VHWLDS GLPHQVL .HGXD PHQHUDSNDQ
SHUKLWXQJDQ7HRUL3ROLKHXULVWLNNHPDWULNVNHSXWXVDQXQWXNPHQMHODVNDQDWDX
PHPSUHGLNVLSLOLKDQXWDPD7HRUL3ROLKHXULVWLNDGDODKWHRUL\DQJELVDEHUODNX

























3HPLNLUDQ XWDPD GDUL NRQVHS SLOLKDQ UDVLRQDO DGDODK VHWLDSPDQXVLD SDVWL
PHPSXQ\DL WXMXDQ GDQ SDGD VDDW PHPEXDW NHELMDNDQ PHUHND SHPEXDW
NHELMDNDQ DNDQ PHPEXDW SLOLKDQ GLDQWDUD DOWHUQDWLI GHQJDQ WXMXDQ
PHPDNVLPDONDQ SLOLKDQ 3LOLKDQ WHUVHEXW GLNDWDNDQ UDVLRQDO NHWLND SLOLKDQ
WHUVHEXWVDOLQJWHUNRQHNVLGDQVDOLQJEHUNDLWDQWUDQVLWLI
'DODP SHQGHNDWDQ NRJQLWLI PHPSXQ\DL SHPLNLUDQ XWDPD EDKZD
SURVHVSHQJDPELODQNHELMDNDQWLGDNVHPSXUQDGDQVDOLQJGLSHQJDUXKLROHK
GLVWRUVL EHUEDJDL NRJQLVL 'DQ WHRUL SROLKHXULVWLN PXQFXO XQWXN PHQFRED
PHPSHUEDLNL GHQJDQ PHPDVXNNDQ EHEHUDSD HOHPHQ GDQ SLOLKDQ UDVLRQDO
3HPLNLUDQXWDPDWHRULSROLKHXULVWLNDGDODKSHPEXDWDQNHELMDNDQOXDUQHJHUL
GDVDUQ\DDGDODKPHODOXLWDKDSDQXWDPD)DNWRUNRJQLWLIGDQSROLWLNDGDODK
KDO SHQWLQJ SDGD WDKDS SHUWDPD 6HGDQJNDQ GL WDKDSDQ NHGXD OHELK NH




'DODP VXE EDE LQL SHQXOLV DNDQ PHQJRSHUDVLRQDOLVDVLNDQ WHRUL GDQ
YDULDEHOGDODP7HRUL3ROLKHXULVWLN\DQJGLFHWXVNDQROHK$OH[0LQW]3HQXOLV
PHQJJXQDNDQ WHRUL 3ROLKHXULVWLN GLNDUHQDNDQ WHRUL LQL FRFRN XQWXN
PHQMHODVNDQEDJDLPDQDSHPLPSLQQHJDUDGL&LQD\DLWX3UHVLGHQ;L-LQSLQJ





















PHQJHQDL LVX \DQJ PHQMDGL IRNXV \DLWX SHPHULQWDK &LQD PHQJDPELO
NHELMDNDQ ODUDQJDQ OLPEDK LPSRU SDGDW GDODPNHJLDWDQ LPSRU VDPSDKQ\D
*DPEDUDQ LQL GLKDUDSNDQ DNDQ PHPSHUPXGDK SHQXOLV XQWXN PHQJDQDOLVD
WDKDSDQWDKDSDQ SHQJDPELODQ NHSXWXVDQ&LQD \DLWXPHQJLPSOHPHQWDVLNDQ




NDONXODVL 3ROLKHXULVWLN NH GDODPGHFLVLRQPDWUL[ 'HFLVLRQ0DWUL[ WHUGLUL
GDUL VHUDQJNDLDQ DOWHUQDWLI DWDX RSVLRSVL \DQJ GLPLOLNL ROHK SHPLPSLQ
GLPHQVL DWDX NULWHULD NHELMDNDQ GDQ SHQLODLDQ LPSOLNDVL PDVLQJPDVLQJ
GLPHQVL GDODP VHWLDS DOWHUQDWLI \DQJ GLEXDW:HLJKWV DWDX ERERW WLQJNDW
NHSHQWLQJDQNHELMDNDQGDSDWGLWDPEDKNDQGDODPPDWULNVVHFDUDRSVLRQDO
3HUWDPD GDODP SURVHV LGHQWLILNDVL GDSDW GLOLKDW GDUL  DVSHN \DLWX
LGHQWLILNDVLDOWHUQDWLILGHQWLILNDVLGLPHQVLGDQLGHQWLILNDVLLPSOLNDVL'DODP
PHQJLGHQWLILNDVLDVSHNDOWHUQDWLIGDSDWGL LGHQWLILNDVLRSVLRSVLDWDXDOWHUQDWLI
\DQJ UHOHYDQ WHUKDGDS NHELMDNDQ \DQJ DNDQ GLNHOXDUNDQ ROHK SHPLPSLQ



























DOWHUQDWLI PHPLOLNL LPSOLNDVL SDGD VHWLDS GLPHQVL 0LVDOQ\D GDODP NDVXV
WHURULVPHGLDWDV GDODPPHPLOLK8VHRI)RUFHDWDXSHQJJXQDDQNHNHUDVDQ
DNDQ PHPEHULNDQ LPSOLNDVL DWDX NRQVHNXHQVL WHUKDGDS GLPHQVL PLOLWHU
HNRQRPLSROLWLNGDQGLSORPDWLN
'DODP WDKDSDQ SHUWDPD PHQXUXW $OH[ 0LQW] GDSDW GLWDPEDKNDQ
LQGLNDWRU 5DWLQJV GDQ :HLJKWV WHWDSL KDO WHUVHEXW WHUJDQWXQJ NDVXV GDQ
RSVLRQDO XQWXN GLJXQDNDQ .DUHQD GDODP SHPEHULDQ QLODL VHSHUWL GDUL 
DGDODKVDQJDWEXUXNVDPSDLVDQJDWEDJXVPDNDKDUXVWHUGDSDWXNXUDQ
WHUWHQWX EDJDLPDQD SHQXOLV PHPEHULNDQ XNXUDQ  KLQJJD  WHUVHEXW
























*DPEDU WDEHO GLDWDV PHUXSDNDQ FRQWRK 'HFLVLRQV 0DWUL[ DWDX
PDWULNV NHELMDNDQ ROHK SHPEXDW NHELMDNDQ DWDX SHPLPSLQ QHJDUD GDODP
NDVXV WHURULVPH'DODP WDKDSDQ NHGXD \DLWX SHQJDSOLNDVLDQ NDONXODVL NH
GDODP GHFLVLRQ PDWUL[ WHRUL SROLKHXULVWLN PHPSUHGLNVL EDKZD DOWHUQDWLI
\DQJ PHPLOLNL QLODL VDQJDW QHJDWLI SDGD GLPHQVL SROLWLN DNDQ GLEXDQJ
VHPHQWDUDDOWHUQDWLI\DQJWHUVLVDDNDQGLHYDOXDVLEHUGDVDUNDQSHUKLWXQJDQ
UDVLRQDO %HUGDVDUNDQ SURVHGXU SROLKHXULVWLN DQDOLV DNDQ PHQJKLODQJNDQ
SHUWLPEDQJDQDOWHUQDWLI\DQJEHUEDKD\DXQWXNSRVLVLSHPLPSLQ
3DGD WDKDSDQ NHGXD SUHVLGHQ MXJD PHPSHUWLPEDQJNDQ GLPHQVL
\DQJSDOLQJSHQWLQJXQWXNPHQJDPELONHSXWXVDQ\DQJVWUDWHJLV'DULVLQL
DNDQ WHUOLKDWEDJDLPDQD WHRULSROLKHXULVWLNPHQMHODVNDQGDQPHPSUHGLNVL
NHSXWXVDQ SHPLPSLQ 6HSHUWL NDVXV \DQJ VXGDK GLMHODVNDQ GL DWDV GDODP
UHVSRQ SHQDQJDQDQ NDVXV WHURULVPH \DLWX PHPLOLK PHQJJXQDNDQ
NHNHUDVDQ EHUQHJRVLDVL XQWXN PHQFDSDL NHGDPDLDQ PHQJKLQGDUL
SHQJLULPDQSDVXNDQPHQHUDSNDQVDQNVLDWDXWLGDNPHODNXNDQDSDDSD
'DODPNDVXV\DQJSHQXOLVDPELO\DLWXNHELMDNDQ3UHVLGHQ;L-LQSLQJ
GDODP NHELMDNDQ ODUDQJDQ LPSRU OLPEDK SDGDW WDKXQ  LQGLNDWRU
SHUWDPD\DQJGLOLKDWDGDODKDOWHUQDWLIDWDXRSVLRSVLNHELMDNDQ\DQJGLEXDW
ROHKSHPHULQWDK&LQD2SVLSHUWDPD\DLWXWLGDNPHQHULPDOLPEDKPHODUDQJ
VHPXD OLPEDK SDGDW GDUL QHJDUD ODLQ PDVXN NH QHJDUD &LQD 0HQHULPD

























,QGLNDWRU NHGXD DGDODK GLPHQVLRQ'DODP NDVXV &LQD GDODP KDO
OLPEDK DWDX VDPSDK \DQJ PHPSHQJDUXKL NHVHKDWDQ SHQGXGXN GDQ
OLQJNXQJDQ &LQD GLPHQVL \DQJ GLSHQJDUXKL DSDELOD SUHVLGHQ ;L -LQSLQJ
PHODNXNDQNHELMDNDQWHUWHQWX DGDODKGLPHQVLHNRQRPLGLSORPDWLNKLQJJD
OLQJNXQJDQ ,QGLNDWRU NHWLJD DGDODK LPSOLNDVL GDUL VHWLDS GLPHQVL \DQJ
WHUNHQD HIHN GDUL NHELMDNDQ WHUVHEXW 'DODP NDVXV &LQD NHELMDNDQ
PHPEHULNDQ HIHN WHUKDGDS OLQJNXQJDQ \DLWX PHQJXUDQJL OLPEDKOLPEDK
\DQJPDVXNNHQHJDUD&LQD\DQJPHQ\HEDENDQNHUXVDNDQOLQJNDQJDQGDQ
NHVHKDWDQ 'DODP GLPHQVL HNRQRPL \DLWX KLODQJQ\D WRWDO QLODL LPSRU
OLPEDK SDGDW &LQD 'DODP GLPHQVL GLSORPDWLN \DLWX DNDQ EHUSHQJDUXK
WHUKDGDSKXEXQJDQQHJDUD&LQDGHQJDQQHJDUDQHJDUDSHQJHNVSRUOLPEDK
'DODP WDKDSDQ NHGXD 7HRUL 3ROLKHXULVWLN \DLWX SHQJDSOLNDVLDQ
NDONXODVL3ROLKHXULVWLNNHGDODP'HFLVLRQV0DWUL[3UHVLGHQPHPLOLKGDUL
DOWHUQDWLI \DQJ WHUVLVD \DLWX DOWHUQDWLI \DQJPHPLOLNL NHXQWXQJDQ SDOLQJ
WLQJJLXQWXN VHPXDGLPHQVL'DODPNDVXV&LQDNHSXWXVDQ WHUDNKLU \DQJ
GLSLOLK DGDODK NRPELQDVL DQWDUD PHPEXDQJ WRWDO EDQ GDQ QR EDQ GDQ
DNKLUQ\DSDGDWDKDSDQNHGXDPHPLOLKSDUWLDOEDQVHEDJDLDOWHUQDWLI\DQJ
SDOLQJPHPLOLNLNHXQWXQJDQSDOLQJPDNVLPXP'HQJDQPHOLKDWFRVWDQG
EHQHILW VHKLQJJD PHQJKDVLONDQ XOWLPDWH GHFLVLRQ DWDX NHELMDNDQ DNKLU
3HPHULQWDK SXVDW GL &LQD \DQJ PHPHQXKL NULWHULD VHEDJDL DNWRU \DQJ
GRPLQDQ DGDODK;L -LQSLQJ0HVNLSXQ GDODP1DWLRQDO 3HRSOH &RQJUHVV




















GDODP SLOLKDQ NHSXWXVDQ \DQJ GLDPELO ROHK &LQD GDODP PHQHUDSNDQ
NHELMDNDQODUDQJDQLPSRUOLPEDKSDGDW WDKXQDGDODK;L-LQSLQJ
$SDELODGLOLKDWGDULNDVXVLQLGDSDWGLMHODVNDQEDKZDSDGDDNKLUQ\D
SHPHULQWDK &LQD PHPLOLK PHPEXDW NHELMDNDQ \DQJ PHODUDQJ  MHQLV
OLPEDK SDGDW WDKXQ  GDQ VHFDUD UHVPL GL LPSOHPHQWDVLNDQ VHWHODK

































































































































































































OHYHOLQGLYLGX\DQJGLMHODVNDQROHK$OH[0LQW] PXQFXOKLSRWHVD SHQXOLV EDKZD
GDODPSURVHVSHQJDPELODQNHELMDNDQOXDUQHJHUL&LQDWHUKDGDSODUDQJDQLPSRU
OLPEDKSDGDW&LQDLQL3UHVLGHQ;L-LQSLQJPHOLKDWSURVHVGDODPWDKDS7DKDS
\DQJ SHUWDPD EDJDLPDQD ;L -LQSLQJ PHPLOLNL DOWHUQDWLI NHELMDNDQ GHQJDQ
GLODNXNDQNHELMDNDQEHUWDKDS\DLWXSDGDWDKXQ &LQDPHQHULPDVHEDJLDQ
OLPEDKGDQPHODNXNDQLQVSHNVLNHVHOXUXKDQOLPEDKSDGDW\DQJPDVXNNH&LQD
GL SHODEXKDQSHODEXKDQ+LQJJD SDGD WDKXQ;L -LQSLQJPHQJHOXDUNDQ
NHELMDNDQGDODPPHODUDQJMHQLVLPSRUOLPEDKSDGDWSDUWLDOEDQ GHQJDQ
























WHUPDVXN SDGD MHQLV SHQHOLWLDQ GHVNULSWLI GLPDQD SHQXOLV EHUXVDKD XQWXN









GDWD VHNXQGHU \DNQL GHQJDQ FDUD PHODNXNDQ VWXGL SXVWDND ,QIRUPDVL \DQJ
GLSHUROHKEHUDVDOGDULEXNXMXUQDONRUDQGRNXPHQUHVPLGRNXPHQGRNXPHQVHUWD
LQWHUQHW \DQJVHNLUDQ\DGDSDWPHQGXNXQJSHQHOLWLDQLQL'LNDUHQDNDQGDWD\DQJ






























%DE SHUWDPD GDODP VNULSVL LQL PHOLSXWL ODWDU EHODNDQJ PDVDODK
UXPXVDQPDVDODKWXMXDQSHQHOLWLDQGDQPDQIDDWSHQHOLWLDQ
%$%,,.$-,$13867$.$
%DE GXD GDODP VNULSVL LQL PHOLSXWL VWXGL WHUGDKXOX GLPDQD VWXGL
WHUGDKXOX LQL GLPDNVXGNDQ XQWXN PHQMDGL DFXDQ SHQXOLV GDODP
PHODNVDQDNDQSHQHOLWLDQ.HPXGLDQGHILQLVLNRQVHSWXDOGLPDQDGDODPVXE
EDE LQL PHQMHODVNDQ PHQJHQDL NRQVHS DWDX WHRUL \DQJ GLJXQDNDQ ROHK
SHQXOLV XQWXN PHQJDQDOLVLV VWXGL NDVXV \DQJ WHODK GLWHQWXNDQ 'HILQLVL
RSHUDVLRQDO GLPDQD GDODP VXE EDE LQL PHQMHODVNDQPHQJHQDL IHQRPHQD
\DQJGLSLOLKGDODPSHQHOLWLDQ\DQJNHPXGLDQGLKXEXQJNDQGHQJDQNRQVHS
DWDXWHRUL 6HKLQJJDPHPXGDKNDQSHQHOLWLXQWXNPHQJKXEXQJNDQYDULDEHO




UXDQJ OLQJNXS SHQHOLWLDQ \DQJ EHUIXQJVL XQWXN PHPEHULNDQ EDWDVDQ





















%DE NHHPSDW GDODP VNULSVL LQL \DNQL PHQMHODVNDQ PHQJHQDL
JDPEDUDQ XPXP PHQJHQDL IHQRPHQD \DQJ VHGDQJ GLWHOLWL .KXVXVQ\D
PHQJJDPEDUNDQPHQJHQDLJDPEDUDQXPXP;L-LQSLQJ'LQDPLNDLQGXVWUL
GDXUXODQJOLPEDKGL&LQDVHUWDNHELMDNDQLPSRUOLPEDKSDGDWGL&LQD




QHJHUL&LQDGDODPODUDQJDQ LPSRU OLPEDKSDGDW WDKXQGLPDQD WHRUL
DWDX NRQVHS \DQJ GLJXQDNDQ ROHK SHQXOLV XQWXN PHQJDQDOLVLV IHQRPHQD
WHUVHEXWGHQJDQPHQJJXQDNDQWHRULSROLKHXULVWLN \DQJPHPLOLNLNHWHUNDLWDQ
GHQJDQ SHQJDPELODQ NHELMDNDQOXDUQHJHULVXDWX1HJDUD GDULOHYHOLQGLYLGX
'LPDQD WHRUL \DQJ GLJXQDNDQ ROHK SHQXOLV PHUXSDNDQ WHRUL \DQJ
GLNHPXNDNDQROHK$OH[0LQW]
%$%9,3(18783































&LQD PHPEDQWX PHQJDQDOLVLV VHFDUD PHQGDODP PHQJDSD &LQD PHQJHOXDUNDQ
NHELMDNDQWHUVHEXW\DQJDNDQGLEDKDVGDODPEDEVHODQMXWQ\D
&LQDGDODPLQGXVWULDOLVDVLOLPEDKSDGDW
,VX OLQJNXQJDQ KLGXS VDDW LQL WHODK PHQMDGL WRSLN EDKDVDQ \DQJ EDQ\DN
GLSHUELQFDQJNDQGDQPHQGDSDW SHUKDWLDQ NKXVXV ROHK VHPXDNDODQJDQEDLN GDUL
OHYHO LQGLYLGX UXPDK WDQJJD VDPSDL GHQJDQ OHYHO JOREDO NDUHQD EHUNDLWDQ HUDW
GHQJDQ PDVDODK JOREDO ZDUPLQJ \DQJ GLKDVLONDQ GDUL NHJLDWDQ LQGXVWUL \DQJ
VHPDNLQEHUNHPEDQJSHQFHPDUDQDLUODXWROHKOLPEDKSDEULNVHUWDSROXVLODLQQ\D






















NLORJUDP SHU RUDQJ SHU KDUL 'HQJDQ SHUWXPEXKDQ SHQGXGXN \DQJ FHSDW VHUWD
XUEDQLVDVLSHPERURVDQWHUKDGDSVDPSDKSHUNRWDDQGLSHUNLUDNDQDNDQPHQLQJNDW
PHQMDGLPLOLDUWRQSDGDWDKXQ 6HODPDLQLVDODKVDWXDNWRU\DQJEHUSHUDQ
GDODPPHQJHOROD OLPEDK GXQLD DGDODK:RUOG %DQN GHQJDQ FDUD PHQGDQDL GDQ
PHPEHUL VDUDQ PHQJHQDL SUR\HN XQWXN PHQJRODK OLPEDK SDGDW GHQJDQ
PHQJJXQDNDQ EHUDJDP SURGXN GDQ OD\DQDQ WHUPDVXN PHPEHUL SLQMDPDQ
SHPELD\DDQSHPEDQJXQDQPDXSXQPHPEHULNDQSHQDVHKDW WHNQLV 6HMDN WDKXQ
:RUOG%DQNWHODKPHPEHULNDQOHELKGDULPLOLDUNHSDGDOHELKGDUL
SURJUDP SHQJHORODDQ OLPEDK SDGDW GL HQDP NDZDVDQ VHSHUWL $VLD 7LPXU GDQ




OLPEDK /LPEDKOLPEDK SDGDW SHQWLQJ VDODK VDWXQ\D EDJL LQGXVWUL GL &LQD
GLJXQDNDQ VHEDJDL EDKDQ EDNX LQGXVWUL GDXU XODQJQ\D NHWLND LD PHPEXWXKNDQ
EDKDQEDNX\DQJWLGDNDGDGDULQHJDUDQ\DDWDXEDKDQEDNX\DQJPXUDK
+DOLQLMXJDGDSDWGLOLKDWGDULNRQGLVLOLPEDKSDGDWGXQLDSHUGDJDQJDQOLPEDK
JOREDO DGDODK SHUGDJDQJDQ OLPEDK DQWDU QHJDUD XQWXN PHQLQGDNODQMXWL OLPEDK
OLPEDKGDULQHJDUDDVDOGHQJDQFDUDGLUDZDWVHFDUDOHELKODQMXWGLEXDQJDWDXGLGDXU

























 $ *OREDO 5HYLHZ RI 6ROLG :DVWH 0DQDJHPHQW VHFDUD XPXP VHPDNLQ WLQJJL
SHUNHPEDQJDQHNRQRPLGDQWLQJNDWXUEDQLVDVLVHPDNLQEHVDUMXPODKOLPEDKSDGD
\DQJGLKDVLONDQ
'DODP WXOLVDQ 'DQLHO +RRUQZHJ \DQJ PHQLQMDX NHPEDOL WHQWDQJ
SHQJHORODDQ OLPEDKSDGDWGXQLDGDUL7KH:RUOG%DQN :KDWD:DVWH$JOREDO
UHYLHZRI6ROLG:DVWH0DQDJHPHQW GLMHODVNDQEDKZDWHUGDSDWNDWHJRULOLPEDKGL
GXQLD.DWHJRUL LWX GLOLKDW GDUL VXPEHU OLPEDK VXPEHU VHNWRU OLPEDK GDQ MHQLV
OLPEDKSDGDWQ\D0LVDOGDULVXPEHUVXPEHUOLPEDKWHUGDSDWOLPEDKUXPDKWDQJJD
UHVLGHQVLDO LQGXVWULDO NRPHUVLO LQVWLWXVL MDVDMDVD NRQVWUXNVL OLPEDK SURVHV
OLPEDK PHGLV OLPEDK SHUWDQLDQ 6HGDQJNDQ GLOLKDW VXPEHU OLPEDK SHU VHNWRU
PLVDOQ\DGDUL VXPEHU OLPEDK\DQJEHUDVDO GDUL LQVWLWXVL LWX WHUGDSDW OLPEDKGDUL
VHNRODK UXPDK VDNLW EXNDQ OLPEDK PHGLV SHQMDUDODSDV JHGXQJJHGXQJ
SHPHULQWDK GDQ EDQGDUD 'DUL GXD SHQJNDWHJRULDQ WHUVHEXW PXQFXO MHQLVMHQLV
OLPEDKSDGDWPLVDOVHSHUWLNHUWDVSODVWLNND\XNDFDORJDPOLPEDKHOHNWURQLNGDQ





























/LPEDKOLPEDK SDGDW WHUVHEXW GL SHUGDJDQJNDQ ROHK EHEHUDSD QHJDUD
&RQWRK QHJDUD \DQJ PHODNXNDQ SHUGDJDQJDQ OLPEDK SDGDW DGDODK &LQD $6
-HUPDQ ,QJJULV $XVWUDOLD GDQ PDVLK EDQ\DN ODJL 0DQIDDW GDUL DGDQ\D
SHUGDJDQJDQ DWDX LPSRU VDPSDK GL GXQLDPHPXQJNLQNDQ WHUMDGLQ\D LPSRU GDUL






















EHUNHPEDQJ 0HNDQLVPH SHUGDJDQJDQ WHUVHEXW GLMHODVNDQ GDODP VHEXDK WHVLV
EHUMXGXO³,QWHUQDWLRQDO7UDGHZLWK:DVWH´ 6HEDJLDQEHVDUSHUGDJDQJDQOLPEDK
GXQLD EHUSLQGDKGDUL VDWX QHJDUDPDMX NH QHJDUDPDMX ODLQQ\D7HWDSL VHEDJLDQ
EHVDUOLPEDKMXJDEHUDVDOGDULQHJDUDPDMXNHQHJDUDGXQLDNHWLJD$GDWLJDFDUD
EDJLQHJDUDSHQJLPSRUXQWXNPHQDQJDQLOLPEDKWHUVHEXWGHQJDQFDUDGLWHPSDWNDQ




7HWDSL WLGDN VHPXD QHJDUD SHQJLPSRU VDPSDK PDPSX PHQDQJDQL
SHQXPSXNDQVDPSDK\DQJWHUMDGL6DODKVDWXFRQWRKQHJDUD\DQJPHODNXNDQLPSRU
DGDODK&LQD'HQJDQDGDQ\DSHUGDJDQJDQVDPSDKNKXVXVQ\DOLPEDKSDGDWGL&LQD






























VDODK VDWX \DQJ SDOLQJ HIHNWLI XQWXNPHQXQMDQJ LQGXVWUL GL &LQD +DO LQL MXJD
GLXQJNDSNDQ ROHK *XR -LQJ VHEDJDL NHSDOD 'HSDUWHPHQ ,QWHUQDVLRQDO GL
.HPHQWHULDQ3HUOLQGXQJDQ/LQJNXQJDQ&LQDEDKZDVDQ\DVDPSDKLPSRUEHUSHUDQ




XQWXN EDKDQ PHQWDK $GDQ\D PRQRSROL VXPEHU GD\D DODP ROHK QHJDUD























PHODNXNDQ SHUWDPEDQJDQ PHPEXND VXPXU PLQ\DN DWDX PHPEXDW RSHUDVL




NHUWDV &LQD VHPHQWDUD LPSRU VNUDS PXQJNLQ WHODK PHQ\XPEDQJ VHSHUWLJD GDUL









DGD SHUXVDKDDQ DWDX LQGXVWUL GDXU XODQJ \DQJNRWRU GDQPHQFHPDUL OLQJNXQJDQ
7HWDSL GLEDQGLQJNDQ GHQJDQ PHPEXND SHUWDPEDQJDQ NLODQJ PLQ\DN GDQ


























'DODP PHOLKDW SHUNHPEDQJDQ OLPEDK SDGDW &LQD NLWD ELVD PHOLKDW EDKZD
VHFDUD NHXQWXQJDQ GHQJDQ DGDQ\D LQGXVWUL GDXU XODQJ LQL WHODK PHPSHNHUMDNDQ
OHELKEDQ\DNRUDQJGDULSDGDLQGXVWULODLQNHFXDOLSHUWDQLDQ /LPEDKSDGDW\DQJ
GLLPSRUNH&LQDGLRODKPHQMDGLHQHUJLOLVWULNSODVWLNGDQNHUWDVGDXUXODQJ'DXU
XODQJGDQSHQJRODKDQ OLPEDKDGDODK LQGXVWUL GHQJDQSRWHQVL SHUWXPEXKDQ \DQJ
VDQJDWEHVDUGL&LQD WHUXWDPDDSDELODGLWXQMDQJQGHQJDQWHNQRORJLGDQDKOLDKOL
GDULOXDUQHJHUL
&LQD DNDQ WHUXV PHQMDGL WXMXDQ XWDPD GXQLD XQWXN OLPEDK GDODP MDQJND
SHQGHN GHQJDQ DGDQ\D SHUODPEDWDQPDQXIDNWLU SDVDU NRPRGLWDVPXUDK DWXUDQ
\DQJ GLNHWDWNDQ ROHK SHPHULQWDK GDQ SURJUDP GDXU XODQJ GRPHVWLN \DQJ OHELK
GLDWXUKDUXVPHQJXUDQJLOLPEDKLPSRUGDULZDNWXNHZDNWX6HEDOLNQ\DSHUPLQWDDQ
&LQD XQWXN WHNQRORJL GDQ NRQVXOWDQ GDUL OXDU QHJHUL DNDQ PHQLQJNDW XQWXN
PHQJDWDVLSROXVL\DQJPHUDMDOHODGLQHJDUDWHUVHEXW
6DDW LQL SHUNHPEDQJDQ LQGXVWUL GDXU XODQJ &LQD VHGDQJ WLGDN EDLN VHODLQ
DGDQ\D SHPEDWDVDQ LPSRU NDUHQD SHUHNRQRPLDQ &LQD \DQJ VDQJDW SHVDW 3DGD
WDKXQ  WHUMDGL SHQXUXQDQ WHQDJD NHUMD GL QHJDUD WHUVHEXW XQWXN SHUWDPD
NDOLQ\D $NLEDWQ\D ELD\D PHQLQJNDW WHUXWDPD XQWXN ELVQLV SDGDW NDU\D GDQ
PDQXIDNWXU
%HEHUDSDOLPEDKOLPEDKSDGDWWHUVHEXWGLGDXUXODQJPHQMDGLEHEHUDSDEDUDQJ























SODVWLN GDQ NHUWDV /HELK MHODVQ\D DNDQ SHQXOLV JDPEDUNDQ GDODP VHEXDK WDEHO
GLEDZDKLQL
7DEHO -HQLVSODVWLNGDQNHUWDV\DQJGLGDXUXODQJ


























































































































































































6HODLQ LWX &LQD PHPDQIDDWNDQ OLPEDK SODVWLN XQWXN OLVWULN GHQJDQ DODW
EHUQDPDLQVLQHUDWRU VDPSDKVDPSDKDNDQGLEDNDUNHGDODPDODWWHUVHEXWGDQGDUL
SHPEDNDUDQ LWX WLGDN PHQJKDVLONDQ HPLVL NDUERQ \DQJ EHUOHELKDQ 'L GLVWULN
&KDR\DQJ%HLMLQJWHUGDSDWLQVLQHUDWRU\DQJPDPSXPHQJKDVLONDQOLVWULNXQWXN
 UXPDK ,QL PHUXSDNDQ VDODK VDWX KDO \DQJ PHQ\HEDENDQ DGDQ\D
SHUPLQWDDQSODVWLNGDXUXODQJ\DQJWLQJJLGDULSURGXVHQGDQSDEULN&LQD6HODLQLWX
NHODQJNDDQ EDKDQ EDNX SODVWLN DGDODK KDO ODLQ \DQJ PHQ\HEDENDQ SHUPLQWDDQ
OLPEDK 'DSDWGLOLKDWGDULDGDQ\DSHUJHVHUDQSURGXNVLSODVWLNGDULEDUDWNH$VLD
\DLWX VHEHVDU   SURGXNVL SODVWLN GXQLD WHUGDSDW GL &LQD 6HODLQ LWX DSDELOD
PHQJJXQDNDQVDPSDKGDODPQHJHULVHQGLULWLGDNPHPLOLNLNXDOLWDVVHEDLNVDPSDK
































.HXQWXQJDQGLGDSDWNDQ GDUL NHGXD SLKDN GDODPPHODNXNDQSHUGDJDQJDQ




0HOLKDW GDUL SURJUHVLYLWDV NHELMDNDQ PHQJHQDL OLPEDK SDGDW GL &LQD
GLPXODLWDKXQGHQJDQGLNHOXDUNDQQ\D5HQHZDEOH(QHUJ\/DZ ROHK6(3$WKH
6WDWH (QYLURQPHQWDO 3URWHFWLRQ $GPLQLVWUDWLRQ /DWDU EHODNDQJ NHOXDUQ\D 88
HQHUJLWHUEDUXNDQ&LQDDGDODKPHOLKDWGDULSHUNHPEDQJDQHNRQRPL\DQJSHVDWGL
VHOXUXK &LQD WHODK PHQJKDVLONDQ SHQLQJNDWDQ GDODP NRQVXPVL HQHUJL \DQJ
PHQJDUDK WHUKDGDS SHQLQJNDWDQ HPLVL GDQ NHNXUDQJDQ GD\D 0HQ\DGDUL KDO
WHUVHEXW&LQDPHUDQFDQJ88(QHUJL7HUEDUXNDQ 5HQHZDEOH(QHUJ\/DZ SDGD
WDKXQ&LQDGDQGLWDQGDWDQJDQLROHK3UHVLGHQ+X-LQWDR7XMXDQXPXPGDUL


































.HPXGLDQ SDGD WDKXQ  SHPHULQWDK &LQD PHODOXL .HPHQWHULDQ
3HUGDJDQJDQ&LQDPHQJXPXPNDQ+XNXPPHQJHQDLSHQFHJDKDQGDQSHQJHQGDOLDQ
SHQFHPDUDQOLQJNXQJDQ\DQJGLVHEDENDQROHKOLPEDKSDGDW 88LQLWHUGLULGDUL
NHWHQWXDQ XPXP SHQJDZDVDQ SHQJRODKDQ GDQ SHQJHQGDOLDQ SHQFHPDUDQ
OLQJNXQJDQROHKOLPEDKSDGDWEDE,,,SHQFHJDKDQGDQSHQJHQGDOLDQSHQFHPDUDQ
OLQJNXQJDQ EDE ,9 .HWHQWXDQ NKXVXV WHQWDQJ SHQFHJDKDQ GDQ SHQJHQGDOLDQ
OLQJNXQJDQEDE97DQJJXQJMDZDEKXNXPGDQEDE9,NHWHQWXDQWDPEDKDQ +DO
LQL MXJD GLSHUNXDW ROHKGDWD \DQJGLWXMXNDQNHSDGD3DUOHPHQGDQ'HZDQ(URSD
SDGDWDKXQ
'DWD WHUVHEXW PHQXQMXNDQ  SRNRN XWDPD SHPEDKDVDQ \DLWX SHUWDPD
PHQJHQDL3HUDWXUDQ&LQDWHQWDQJ$GPLQLVWUDVL ,PSRUGDQ(NVSRU/LPEDK3DGDW
'DQ NHGXD PHQJHQDL UHNRPHQGDVL XQWXN DQJJRWD 8QL (URSD WHQWDQJ SURVHGXU
GDODP PHQJHNVSRU OLPEDK SDGDW NH &LQD 'DODP EDJLDQ SHUWDPD GLMHODVNDQ
EDKZDOLPEDKSDGDW\DQJEHUDVDOGDULOXDU&LQDGLODUDQJGHQJDQVHQJDMDGLEXDQJ
NH&LQDVHUWD&LQDMXJDPHODUDQJLPSRUOLPEDKSDGDW\DQJWLGDNGDSDWGLJXQDNDQ
VHEDJDL EDKDQ PHQWDK DWDX GLRODK VHFDUD UDPDK OLQJNXQJDQ %DJLDQ NHGXD
PHQMHODVNDQ WHQWDQJEDJDLPDQD6(3$DWDX WKH 6WDWH(QYLURQPHQWDO3URWHFWLRQ


























SDGDW %DJLDQ NHWLJD PHQMHODVNDQ EDKZD OLPEDK SDGDW LPSRU KDUXV PHPHQXKL
VWDQGDUSHUOLQGXQJDQOLQJNXQJDQQDVLRQDO&LQDGDQPHPHQXKLSHPHULNVDDQPXWX
GDQ SHPHULNVDDQ \DQJ GLODNXNDQ ROHK GHSDUWHPHQ NDUDQWLQD QDVLRQDO %DJLDQ





SHUDWXUDQ EDUX PHODLQNDQ PHQHJDNNDQ SHUDWXUDQ \DQJ GLEXDW SHPHULQWDK &LQD
PHODOXLEHUEDJDLNHPHQWHULDQ \DQJEHUVDQJNXWDQSDGD WDKXQ6HSHUWL \DQJ
GLFDQWXPNDQSDGDSDVDO\DLWX
³,QWKHSURFHVVRILPSRUWLQJVROLGZDVWHPHDVXUHVVKDOOEHWDNHQWRSUHYHQW
LW >LPSRUWV@ IURP VSUHDG>LQJ@VHHSDJHDQG OHDNDJHRURWKHUPHDVXUHV WR
SUHYHQWSROOXWLRQRI>WKH@HQYLURQPHQW´
%DKZD SHPHULQWDK &LQD PHQHPXNDQ EHEHUDSD SHODQJJDUDQ \DQJ WHUMDGL
GDODPLPSRU OLPEDKSDGDWGHQJDQPHQXQMXNNDQ IRWRVDPSDKVLVDPDNDQDQGDQ
EDKDQ GLEDZDK VWDQGDU \DQJ WHODK GLWHQWXNDQ \DQJ VHQJDMD GLNLULP NH &LQD
2SHUDVLLQLVDQJDWPHPSHQJDUXKLSDVDUHNVSRUNDUHQDPHQ\HEDENDQQHJDUDQHJDUD
\DQJ PHODNXNDQ HNVSRU NH &LQD NHELQJXQJDQ NHPDQD PHPEXDQJ OLPEDK GDXU































SDGDW ELVD GLOLKDW NURQRORJLV SDGD DZDO WDKXQ  GLPDQD SHPHULQWDK &LQD
PHQJXPXPNDQ DNVL 1DWLRQDO 6ZRUG 1DWLRQDO VZRUG PHUXSDNDQ DNVL GHQJDQ




XPXP %HD &XNDL &LQD \DQJ PHQDUJHWNDQ IRUHLJQ JDUEDJH DWDX OLPEDK DVLQJ
WHUPDVXNSODVWLNOLPEDKLQGXVWULHOHNWURQLNGDQOLPEDKWXPDKWDQJJDODLQQ\D
$NVL SHQHJDNDQ GLSHUNXDW SDGD DNWLYLWDV \DQJ NULPLQDO \DQJ




PHQJLQGLNDVLNDQ EDKZD DNVL NDPSDQ\H 1DWLRQDO 6ZRUG MXJD GLJXQDNDQ XQWXN
























/HDGLQJ *URXS IRU &RPSUHKHQVLYHO\ 'HHSHQLQJ 5HIRUPV LD PHQHNDQNDQ
SHQJDZDVDQWHUKDGDSSHODNVDQDDQUHIRUPDVLPDVDODKGL&LQDVHFDUDNHVHOXUXKDQ
3HUWHPXDQLQLPHUXSDNDQIRUPXODVLNHEMDNDQGDQEDGDQSHODNVDQD\DQJGLEHQWXN




DQJJRWD .RPLWH 7HWDS GDUL %LUR 3ROLWLN 3DUWDL .RPXQLV GDQ ZDNLO NHSDOD
NHORPSRN 5HIRUPDVL PDVDODK GL &LQD WHUVHEXW MXJD PHQFDNXS UHIRUPDVL
OLQJNXQJDQ
7XJDV XWDPD /HDGLQJ JURXS LQL DGDODK PHQHQWXNDQ SHGRPDQ NHELMDNDQ
XQWXNPHUHIRUPDVLVLVWHPHNRQRPLSROLWLNEXGD\DVRVLDOHWLNDGDQSHPEDQJXQDQ
SDUWDLXQWXNPHQJDWDVLPDVDODKUHIRUPDVL MDQJNDSDQMDQJVHUWDXQWXNPHPDQGX
EDGDQEDGDQ WHUNDLW UHIRUPDVL%3.GL WLQJNDWSXVDWGDQGDHUDKVHUWDPHQJDZDVL
SHODNVDQDDQ UHQFDQD UHIRUPDVL .HORPSRN LQL PHPLOLNL NHPDPSXDQ XQWXN
PHQGRURQJ NHELMDNDQ PHOHZDWL ELURNUDVL GDQ PHPEDQWX 6HNUHWDULV -HQGHUDO ;L
-LQSLQJ PHQJNRQVROLGDVLNDQ NHNXDVDDQQ\D DWDV DSDUDW SHPHULQWDK &LQD VHSHUWL
GHZDQQHJDUDGDQ3HUGDQD0HQWHUL.HORPSRNLQLVHWLGDNQ\DWHUGLULGDULSHMDEDW
ZDNLOSHPLPSLQQDVLRQDO GDODPKLUDUNL UHVPL6HEDJLDQEHVDUDQJJRWDQ\D MXJD
DQJJRWD3ROLWEXURVHEXDKEDGDQSHPEXDWNHSXWXVDQ\DQJEHUDQJJRWDNDQRUDQJ


































0HOLKDW SURVHV IHQRPHQD SHPEXDWDQ NHELMDNDQ WHUVHEXW NLWD MXJD GDSDW
PHOLKDW GDUL VWUXNWXU SHQJDPELODQ NHELMDNDQ OXDU QHJHUL &LQD GLEDZDK LQL
3HPEXDWDQ NHELMDNDQ GL &LQD NXUDQJ OHELK PLULS GHQJDQ QHJDUDQHJDUD EHVDU
ODLQQ\D6XDWXNHELMDNDQEDUXGLXVXONDQGLUDQFDQJGLVDOXUNDQXQWXNNRQVXOWDVL
GDQ GLSHULNVD NHPEDOL VHEHOXP NHPXGLDQ GLLPSOHPHQWDVLNDQ 1DPXQ XQWXN
PHPDKDPLEDJDLPDQDSHPHULQWDK&LQDEHNHUMDGDODPPHQJDPELOVXDWXNHELMDNDQ
DNDQPHQMDGLUXPLWGDQVXOLWNDUHQD LQIRUPDVLLQIRUPDVLWHUNDLWNHSHPLPSLQDQGDQ



















































































'L GDODP VLVWHP SROLWLN &LQD SLKDNSLKDN \DQJ GDSDW EHUSHQJDUXK GDQ
WHUOLEDW GL GDODP SURVHV SHPEXDWDQ NHELMDNDQ OXDU QHJHUL DQWDUD ODLQ DGDODK
SHPHULQWDKDQ GDQ SDUWDL WLQJNDW WLQJJL NHPHQWHULDQ OXDU QHJHUL NHPHQWHULDQ
HNRQRPL GDQ SHUGDJDQJDQ OXDU QHJHUL GDQ NHPHQWHULDQ SHUWDKDQDQ +DPSLU
VHOXUXKDQJJRWDGDODPEDGDQEDGDQWHUNDLWGHQJDQSHQJLPSOHPHQWDVLDQNHELMDNDQ
PHUXSDNDQ DQJJRWD GDUL &3& &RPPXQLVW 3DUW\ RI &KLQD .HNXDVDDQ GDUL
SROLWEXURSDUWDL&3&VDQJDWSHQWLQJSDUWDLLQLPHPLOLNLNHGXGXNDQOHELKWLQJJLGDUL
VHOXUXKVHNWRUEDGDQSHPHULQWDKDQ 3UHVLGHQ3HUGDQD0HQWHULGDQ.HWXD13&
1DWLRQDO 3HRSOH¶V &RQJUHVV PHUXSDNDQ SHMDEDW VHQLRU &3& 3ROLWEXUR LQL
PHPEXDWNHELMDNDQEHUGDVDUNDQNHSXWXVDQNRQVHQVXVGDQWLGDNWUDQVSDUDQ
%DGDQ WHUWLQJJL GDODP ELURNUDVL SHPHULQWDKDQ &LQD \DQJPHQMDGL EDGDQ
\DQJEHUSHQJDUXKGDODPSHPEXDWDQNHELMDNDQVHWHODK&3&DGDODK6WDWH&RXQFLO
DWDX 'HZDQ 1HJDUD 'HZDQ QHJDUD EHUWXJDV PHQJXVXONDQ NHELMDNDQ GDQ
PHQHQWXNDQ WXMXDQ NHELMDNDQ XWDPD 'HZDQ QHJDUD GLNHWXDL ROHK VWDWH SUHPLHU
\DQJPHPLOLNLNHVDPDDQSHUDQGHQJDQSHUGDQDPHQWHULGHQJDQEDQWXDQEHEHUDSD
ZDNLO VWDWH SUHPLHUGDQ DQJJRWD GHZDQ XQWXNPHQJDZDVL VLVWHP SHPHULQWDKDQ
6HODLQ LWX'HZDQ1HJDUD MXJD EHUKDNPHPEHQWXN/HDGLQJ 6PDOO*URXS /*6
XQWXNPHQJRRUGLQLUSHQ\XVXQDQNHELMDNDQGLNHPHQWHULDQ
%DGDQ ODLQQ\D \DQJPHQMDGL SHQWLQJ GDODP SHPEXDWDQ NHELMDNDQ DGDODK
1DWLRQDO 3HRSOH¶V  &RQJUHVV 13& 13&PHUXSDNDQ HQWLWDV SDUOHPHQWHU \DQJ
 5REHUW/:RUGHQ$QGUHD0DWOHV6DYDGDDQG5RQDOG('RODQ&KLQD$FRXQWU\6WXG\)RUHLJQ
3ROLF\'HFLVLRQV0DNLQJDQG,PSOHPHQWDWLRQ:DVKLQJWRQ*32IRUWKHOLEUDU\RI























VHFDUD SULQVLS EHUWXJDV XQWXN PHQJDZDVL 'HZDQ 1HJDUD 1DPXQ GDODP
SHODNVDQDDQQ\D VHULQJNDOL 13& GLED\DQJL ROHK 'HZDQ 1HJDUD GDODP SURVHV
SHUL]LQDQNHELMDNDQ'LGDODPSHPEXDWDQNHELMDNDQOXDUQHJHUL13&PHPEHULNDQ
VXDUDSDGDVHWLDSODQJNDKDZDONHELMDNDQNHELMDNDQSHQWLQJVHSHUWLUHVWUXNWXULVDVL
SHPHULQWDKDQ GDQ ILYH\HDU SODQV 6HWHODK NHELMDNDQ GLXVXONDQ NHPXGLDQ
GLNRQVHSNDQ GDQ GLLPSOHPHQWDVLNDQ ROHK .HPHQWHULDQ .HPHQWHULDQ PDPSX




3ROLWEXUR 6WDQGLQJ &RPPLWWHH 36& GDQ 36& EHUWXJDV XQWXN PHQJDZDVL
NHELMDNDQNHELMDNDQSHQWLQJ\DQJPHPSHQJDUXKLKXEXQJDQ&LQDGHQJDQEHEHUDSD
QHJDUDEHVDUVHSHUWL$PHULND6HULNDW-HSDQJ5XVLDGDQ.RUHD8WDUD36&MXJD
EHUXUXVDQ GHQJDQ NHDGDDQ GDUXUDW GDQ NULVLV LQWHUQDVLRQDO:DODXSXQ VHWLDS LVX
VWUDWHJLV GLWDQJDQL ROHK DQJJRWD 36& VHSHUWL :DQJ 4LVKDQ \DQJ PHQDQJDQL
KXEXQJDQ&LQD± $PHULND6HULNDW/L.HTLDQJSDGD8QL(URSDGDQ=KDQJ'HMLDQJ
SDGD .RUHD 8WDUD QDPXQ VHOXUXK WDQJJXQJMDZDE NKXVXV NHELMDNDQ OXDU QHJHUL
EHUDGDGLWDQJDQNHWXD36&;L-LQSLQJ
'L GDODP SURVHV SHPEXDWDQ NHELMDNDQ OXDU QHJHUL &LQD ELVD GLELODQJ
SURVHVQ\D FXNXS UXPLW GDQ VHULQJNDOL WHUMDGL WXPSDQJ WLQGLK GDODP SURVHV
SHPEXDWDQQ\D 6HPXD DNWRU NHELMDNDQ OXDU QHJHUL PHQ\DWDNDQ EDKZD PHUHND






















KDPSLU VHOXUXK WLQGDNDQ GDSDW GLEHQDUNDQ 6HEDJLDQ EHVDU DNWRU GDODP VLVWHP
NHELMDNDQOXDUQHJHULLQLPHPLOLNLNHGXGXNDQ\DQJVHMDMDUVHKLQJJDPHUHNDWLGDN
GDSDWPHQJHOXDUNDQSHULQWDKVDWXVDPDODLQ+DQ\DSHULQWDKGDULEDGDQ\DQJOHELK
WLQJJL \DQJ GDSDW PHQHQWXNDQ NHSXWXVDQ 2OHK NDUHQD LWX EDQ\DN DNWRU GDODP
VLVWHPNHELMDNDQ OXDUQHJHUL&LQD \DQJEHUVDLQJXQWXNPHQGDSDWNDQNHPXUDKDQ
KDWL GDUL EDGDQ \DQJ EHUNHGXGXNDQ OHELK WLQJJL GDODP KDO LQL LDODK 6HNUHWDULV
-HQGHUDO3DUWDL;L-LQSLQJ0DND;L-LQSLQJPHQMDGLDNWRUSHQJDPELONHSXWXVDQ
\DQJSDOLQJEHUSHQJDUXKGLGDODPNHELMDNDQOXDUQHJHUL&LQD
'DODP SURVHV SHQJDPELODQ NHELMDNDQ OXDU QHJHUL &LQD WHQWDQJ ODUDQJDQ
LPSRUOLPEDKSDGDWDGDQ\D7KHWKPHHWLQJRI WKH&HQWUDO/HDGLQJ*URXSIRU
&RPSUHKHQVLYHO\'HHSHQLQJ5HIRUPVSDGD $SULO EHUSHQJDUXK WHUKDGDS

























3DGD EDE 9 LQL SHQXOLV DNDQ PHPEDKDV PHQJHQDL EDJDLPDQD SURVHV
SHQJDPELODQ NHELMDNDQ &LQD GDODP PHODUDQJ LPSRU OLPEDK SDGDW GDODP
PHPEHULNDQODUDQJDQWHUKDGDSMHQLVDWDXNDWHJRULOLPEDKSDGDWWHUWHQWXSDGDWDKXQ
 ,PSRU OLPEDK SDGDW &LQD VXGDK GLPXODL VHMDN DQ KLQJJD DNKLUQ\D





PHQJHOXDUNDQ ODQJNDKODQJNDK NHELMDNDQ XQWXN PHQDQJJXODQJL PDVDODK \DQJ
PHQJJDQJJXZLOD\DKQHJDUDQ\D
7HUGDSDW WLJD DOWHUQDWLIXWDPD\DQJPHQMDGLSURVHVNHELMDNDQ OXDUQHJHUL
&LQD\DQJDNDQGLEDKDVROHKSHQXOLV\DQJGLOLKDWPHODOXLWLQJNDKODNXDNWRUXWDPD
$OWHUQDWLI SHUWDPD DGDODK WHWDS PHQHULPD NHVHOXUXKDQ OLPEDK SDGDW NH &LQD
$OWHUQDWLINHGXDDGDODK PHQHULPDVHEDJLDQOLPEDKSDGDWLPSRUDJDUPDVXNNH&LQD
GDQPHODNXNDQLQVSHNVL*UHHQ)HQFH2SHUDWLRQ'DQDOWHUQDWLINHWLJD DGDODKWLGDN
PHQHULPD VDPD VHNDOL LPSRU OLPEDKSDGDW GDULQHJDUD ODLQ DWDXGLNHQDO GHQJDQ
VHUDQJNDLDQ1DWLRQDO6ZRUG3ROLF\.HWLJD DOWHUQDWLIPHPLOLNLLPSOLNDVLPDVLQJ
PDVLQJ DSDELOD GLWHUDSNDQ KDO WHUVHEXW ELVD GLSHQJDUXKL ROHK EHUEDJDL GLPHQVL
$NWRUXWDPDGDODPSURVHVSHQJDPELODQNHELMDNDQLQLDGDODK3UHVLGHQ;L-LQSLQJ
























XWDPD \DLWX SURVHV SHUWDPD PHQJLGHQWLILNDVL GHFLVLRQV PDWUL[ GDUL SHPEXDW
NHELMDNDQ GDQ SURVHV NHGXD PHQJDSOLNDVLNDQ NDONXODVL SROLKHXULVWLN NH GDODP
PDWULNV NHELMDNDQ3DGD SURVHV SHUWDPD WHUGDSDW  YDULDEHO XWDPD \DLWXPHOLKDW
DOWHUQDWLIGLPHQVLGDQLPSOLNDVLNHELMDNDQNHELMDNDQODLQVHEHOXPSDGDDNKLUQ\D
PXQFXO YDULDEHOXOWLPDWH GHFLVLRQV VHEDJDL SLOLKDQ DNKLU GDUL EHUEDJDL DOWHUQDWLI
\DQJDGDGDQPHPSXQ\DLNDONXODVL\DQJVHVXDL
,GHQWLILNDVLGHFLVLRQVPDWUL[GDULSHPEXDWNHELMDNDQ
0DWULNV NHSXWXVDQ &LQD VHKXEXQJDQ GHQJDQ DOWHUQDWLI NHELMDNDQ XQWXN
PHPEHULNDQ SHODUDQJDQ LPSRU OLPEDK SDGDW ELVD GLOLKDW SDGD EDJDQ PDUWULNV
NHELMDNDQ 0DWULNV NHELMDNDQ LQL GLOLKDW GDUL WLJD DOWHUQDWLI NHELMDNDQ GDQ WLJD
GLPHQVL NHELMDNDQ 7LJD GLPHQVL NHELMDNDQ \DQJ GLJXQDNDQ GDSDW GLOLKDW GDUL
GLPHQVLOLQJNXQJDQHNRQRPLGDQSROLWLN\DQJGLOLKDWGDULSHQHOLWLDQODLQWHQWDQJ
SHQJDPELODQNHSXWXVDQNHELMDNDQOXDUQHJHUL$QDOLVLVXQWXNVHWLDSGLPHQVLWHUGLUL
GDUL VWXGL OLWHUDWXU GDUL IDNWD GDQ LVXLVX OLQJNXQJDQ HNRQRPL GDQ SROLWLN \DQJ
WHUNDLW NKXVXV GHQJDQ NDVXV LQL 'L DZDO SHPHULQWDK &LQD WDPSDN EDKZD
SHPHULQWDK&LQDGLKDGDSNDQGHQJDQSLOLKDQEDKZDGHQJDQDGDQ\DPDVDODKVDPSDK
LPSRU\DQJPHQFHPDUL OLQJNXQJDQQ\DSHPHULQWDK&LQDPHODNXNDQXVDKDXVDKD
DOWHUQDWLI XQWXN PHQJXUDQJL OLPEDK EHUNXDOLWDV UHQGDK PHODNXNDQ LQVSHNVL GL





















PDV\DUDNDWQ\D 0DVLQJPDVLQJ GDUL WLJD DOWHUQDWLI SRWHQVLDO SDGD GDVDUQ\D
LQGHSHQGHQ GDUL \DQJ ODLQ PHVNLSXQ EHEHUDSD HOHPHQ WXPSDQJ WLQGLK .HWLJD
DOWHUQDWLIDNDQGLMHODVNDQSDGDVXEEDEVHODQMXWQ\D
$OWHUQDWLI
$OWHUQDWLI DGDODK WLQGDNDQ \DQJ PHPLOLNL EHEHUDSD SLOLKDQ XQWXN
PHQ\HOHVDLNDQVHEXDKPDVDODKGDQPHPLOLNLWXMXDQPHQ\HOHVDLNDQSHUPDVDODKDQ
\DQJ GLKDGDSL ROHK 3HPHULQWDK&LQD $OWHUQDWLI SHUWDPD DGDODK WHWDSPHQHULPD




































3UHVLGHQ;L -LQSLQJ SDGD WDKXQ PHQHUDSNDQ NDPSDQ\H LWX GHQJDQ
PHODNXNDQ SHPHULNVDDQ WHUKDGDS NRQWDLQHUNRQWDLQHU \DQJ PHPEDZD OLPEDK
SDGDW\DQJGLLPSRUNH&LQD/LPDEXODQSHUWDPD&LQDPHQHUDSNDQRSHUDVLWHUVHEXW
EHUKDVLOWRQOLPEDKDJDUWLGDNPDVXNNHQHJDUDQ\D 'HQJDQFDUDPHQRODN








WHUNRQWDPLQDVL 0HVNLSXQ SLKDN EHUZHQDQJ &LQD WHUXV PHODNXNDQ SHPHULNVDDQ
WDPEDKDQGL SHODEXKDQXWDPD&LQD\DQJPHQ\HEDENDQ WHUKDPEDWQ\DEDUDQJ
LPSRUPDVXNGDODPNXUXQZDNWXWLJDKLQJJDHQDPEXODQ
3HPHULQWDK &LQD MXJD PHQGDSDWNDQ WHNDQDQ GDUL LQGXVWUL GDODP QHJHUL
PLVDOQ\D SHUXVDKDDQSHUXVDKDDQ GDXU XODQJ ORJDP EHNDV DSDELOD GLEHUODNXNDQ
DWXUDQEDUXWHUVHEXW%DKZDVHNLWDUSHUVHQLPSRUVNUDSWHPEDJDGLVXPEDQJGDUL
LPSRUEDKDQEDKDQGDULQHJDUDODLQ3HPHULQWDK&LQDVHEHOXPQ\DWHODKPHQ\HWXMXL


























EHQGD SDGDW \DLWX 6KDQJ KDO LQL DNDQ PHPEHULNDQ WHNDQDQ EHVDU WHUKDGDS
SHUXVDKDDQ NDUHQD PHQJDNLEDWNDQ NXUDQJQ\D EDKDQ EDNX 7HNDQDQ LWX
PHQGRURQJSHUXVDKDDQ&LQDXQWXNSLQGDKNHQHJDUD$VLDWHQJJDUDXQWXNPHQFDUL
EDKDQPHQWDK $SDELOD&LQDPHQHULPDVHEDJLDQOLPEDKPDND&LQDDNDQWHWDS




'HHSHQLQJ 5HIRUP  $SULO  LD PHQMHODVNDQ EDKZD KDUXV DGD UHIRUPDVL
OLQJNXQJDQ6HWHODKDGDQ\DXVXODQGDUL3UHVLGHQHNVHNXWLI$VRVLDVL3ODVWLN&LQD
\DLWX 6WHYH:RQJ \DLWX SHPEXDWDQ GDIWDU ODUDQJDQ LPSRU EDKDQEDKDQ WHUWHQWX
GDODPXVDKDUHIRUPDVLSHQJHORODDQOLPEDKSDGDW\DQJEDUX
3DGD NRQJUHV QDVLRQDO \DLWX 1DWLRQDO 3HRSOH &RQJUHVV PHQDPEDKNDQ

































EHLQJ DQG QDWXUH LQ PRGHUQ VRFLHW\ VR DV WRPHHW SHRSOH¶V HYHU
JURZLQJGHPDQGIRUDEHWWHUHQYLURQPHQW´
3HPHULQWDK &LQD PHODOXL .HPHQWHULDQ 3HUOLQGXQJDQ /LQJNXQJDQ &LQD
PXODL PHQJXQMXQJL SDEULN GRPHVWLN GDQ PHQXWXS EDQ\DN SDEULN \DQJ WLGDN




WKHZDVWH LPSRUWSHUPLWVZLOOEH LVVXHGPRUHGLVFUHHWO\DQG LQD VPDOOHU
DPRXQW:HZLOOFRQGXFWULJLGRQVLWHLQVSHFWLRQRYHUDSSOLFDQWFRPSDQLHV
DQG IRUELG IDOVLILFDWLRQ :H ZLOO FRQWLQXH WR VWUHQJWKHQ HQYLURQPHQWDO
SURWHFWLRQDQGPDNHVXUHWKHSURFHVVLQJRILPSRUWHGZDVWHVGRQRWSROOXWH
WKHHQYLURQPHQWRUKDUPWKHKXPDQKHDOWK´
³ )LUVW ZH VKRXOG DOLJQ RXU WKRXJKWV DQG DZDUHQHVV ZLWK WKH &HQWUDO
DXWKRULWLHV :H ZLOO PDNH VXUH WKH UHIRUP PHDVXUHV DUH HIIHFWLYHO\
LPSOHPHQWHG VLJQLILFDQWO\ FXW GRZQ WKH LPSRUW YROXPH DQG VWULYH WR
RYHUDFKLHYHWKHREMHFWLYHVVHWIRUWKLQWKHSODQ´
&LQDELVDPHOLKDW IDNWRU VWDQGDU LQWHUQDVLRQDO \DQJ LD SDNDL NHWLND LQJLQ
WLGDNPHQHULPDVDPDVHNDOLOLPEDKSDGDWPHOLKDWGDVDUVWDQGDULQWHUQDVLRQDO\DQJ



























+DO LQL VHVXDL SXOD GHQJDQ GLVNXVL SDGD VDDW SHUWHPXDQ SHPLPSLQ GDQ
SHMDEDW VHQLRU &LQD SDGD 7KH WK PHHWLQJ RI WKH &HQWUDO /HDGLQJ *URXS IRU
&RPSUHKHQVLYHO\ 'HHSHQLQJ 5HIRUPV SDGD  $SULO  \DQJ PHQHNDQNDQ
UHIRUPDVL NHVHOXUXKDQ GL &LQD 3DGD DNKLUQ\D DNDQ PHPSHQJDUXKL &RPPXQLVW
3DUW\ &RQJUHVV SDGD  2NWREHU  3DGD VDDW NRQJUHV 3UHVLGHQ ;L




OLQJNXQJDQ DGDODK KDO \DQJ VDDW LQL DNDQ PHQHNDQ GXQLD NKXVXVQ\D GDODP
SHUSROLWLNDQ GHQJDQ $6 \DLWX 3UHVLGHQ ;L LQJLQ PHQXQMXNNDQ EDKZD QHJDUD
EHUNHPEDQJWHUEHVDUGLGXQLDPHPLOLNLNHELMDNDQOLQJNXQJDQ\DQJMHODV3HPLNLUDQ
LQL VHULQJGLVHEXW VHEDJDL(FRORJLFDO&LYLOL]DWLRQ3DGD WDKXQ ODOX.HPHQWHULDQ
3HUOLQJNXQJDQ/LQJNXQJDQGDQ.RPLVL'LVLSOLQ3XVDW WHODKPHODNXNDQ LQVSHNVL
SURYLQVL \DQJPHPSXQ\DLEDQ\DNSHODQJJDUDQGDODPVHNWRU OLQJNXQJDQ ,QWLQ\D



























+DO LQLGLVHEXWNDQROHK MXUXELFDUD$6GL'HZDQ:72XQWXN VHVL SHUGDJDQJDQ
EDUDQJ LD PHPEHULNDQ DUJXPHQ EDKZD SHPEDWDVDQ WHUVHEXW PDODK DNDQ
PHQ\HEDENDQJDQJJXDQPHQGDVDWGDODPUDQWDLSDVRNDQJOREDOXQWXNEDKDQEHNDV
PHUXVDNSURVHVGDXUXODQJ\DQJVHODPDLQLVXGDKDGDGDQDNKLUQ\DDNDQEHUDNKLU
GL73$ VDMD7UDGH:DU DQWDUD&LQD GDQ$6 GDSDW GLOLKDW EDKZD DUJXPHQ MXUX
ELFDUD $6 NH GHZDQ :72 PXQFXO WHSDW VHWHODK 3UHVLGHQ 'RQDOG 7UXPS
PHPHULQWDKNDQ3HUZDNLODQ'DJDQJ$68675XQWXNPHPXQJXWWDULIVHWLGDNQ\D
 PLOLDU 86  LPSRU &LQD +DO LQL PHQXDL UHVSRQ WHJDV GLPDQD &LQD DNDQ
PHPEHULNDQWDULILPSRUSXODWHUKDGDSSURGXNLPSRU$60HQXUXW$6DSDELOD
&LQD PHPEHUODNXNDQ SHODUDQJDQ WHUVHEXW PDND SXVDW GDXU XODQJ $6 DNDQ
PHQ\HZD WHQDJD NHUMD \DQJ MDXK OHELK PDKDO GDQ PHQJKDUXVNDQ GRPHVWLN $6
PHPLODK VDPSDKPHUHND VHQGLUL 3LOLKDQ ODLQ DGDODKPHQJDOLKNDQ DOLUDQ OLPEDK
SDGDW$6NHQHJDUDGXQLDNHWLJD\DQJPDQDWLGDN PHPLOLNLIDVLOLWDVXQWXNGDXU




OLPEDK SDGDW NH &LQD .HGXD DOWHUQDWLI NHELMDNDQ PHPLOLNL NHXQWXQJDQ GDQ
NHUXJLDQ\DQJEHUGDPSDNSDGDGLPHQVLGLPHQVLWHUWHQWX3DGDDVSHNVHODQMXWQ\D
























3DGD LQGLNDWRU NHGXD GDODP WDKDSDQ SHUWDPD NLWD PHQFRED
PHQJLGHQWLILNDVL GLPHQVL \DQJ UHOHYDQ GDODP PHQJHYDOXDVL DOWHUQDWLI GDODP
PDWULNV 'DODP NDVXV ODUDQJDQ LPSRU OLPEDK SDGDW &LQD WHUGDSDW WLJD GLPHQVL
XWDPD\DQJGDSDWSHQXOLV DQDOLVDGDULSHULODNX3UHVLGHQ;L -LQSLQJ VHODNXDNWRU
XWDPDGDODPSHQJDPELODQNHELMDNDQ&LQD
 'LPHQVL'LSORPDWLN
&LQD GL DZDO NRPLWPHQQ\D PHQJLNXWL .RQIHUHQVL 3%% WHQWDQJ
+XPDQ(QYLURQPHQWSDGDWDKXQVHMDNDZDONRPLWPHQQ\DGLELGDQJ
OLQJNXQJDQ &LQD PHPXODL PHQJDGDNDQ SHUWHPXDQ SHUWDPD WHQWDQJ
SHUOLQGXQJDQ OLQJNXQJDQ GDQ PHQJDGRSVL VWUDWHJL QDVLRQDO WHQWDQJ




NHUDQJND KXNXP \DQJ NRPSUHKHQVLI WHQWDQJ SHUOLQGXQJDQ OLQJNXQJDQ
3ULQVLSSULQVLSGDVDU\DQJGLWHWDSNDQGDODP883HUOLQGXQJDQ/LQJNXQJDQ
GLEHUODNXNDQSDGDWDKXQGLWDPEDKNDQEDQ\DNKXNXPWDPEDKDQXQWXN
PHQJDWDVL PDVDODK OLQJNXQJDQ WHUWHQWX VHSHUWL RFHDQ SURWHFWLRQ DWDX
SHUOLQGXQJDQODXWWDKXQHQYLURPHQWDOQRLVHDWDXSROXVLVXDUDWDKXQ
 DLU SROOXWLRQ WDKXQ  FOHDQHU SURGXFWLRQ WDKXQ 






















 VROLG ZDVWH WDKXQ  UHQHZDEOH HQHUJ\ WDKXQ  HQHUJ\
FRQVHUYDWLRQWDKXQZDWHUSROOXWLRQWDKXQGDQFLUFXODUHFRQRP\
WDKXQ
6HWLGDNQ\D &LQD KDUXV WXQGXN GDQ SDWXK WHUKDGDS NHVHSDNDWDQ
NHVHSDNDWDQ \DQJ &LQD UDWLILNDVL DWDX WDQGDWDQJDQL EDLN GDODP OHYHO
UHJLRQDO PDXSXQ LQWHUQDVLRQDO VHEDJDL NRQVHNXHQVL SROLWLN .KXVXVQ\D
GDODP NHVHSDNDWDQNHVHSDNDWDQ OLQJNXQJDQ 7LGDN KHUDQ &LQD
PHQGDSDWNDQ NHFDPDQ GDUL PDV\DUDNDW LQWHUQDVLRQDO NHWLND EDQ\DN
EHUPXQFXODQPDVDODK OLQJNXQJDQGL&LQD6DODK VDWXQ\D DGDODKPDVDODK
HOHFWURQLFZDVWHGLVDODKVDWXNDZDVDQGLSURYLQVL*XDQJGRQJ&LQD*XL\X
PHUXSDNDQ VDODK VDWX WHPSDW SHPEXDQJDQ OLPEDK HOHNWURQLN WHUEHVDU GL
GXQLD'L WHPSDWSHPEXDQJDQ OLPEDK*XL\X LWXDODWDODWHOHNWURQLN ODPD
GLEXDQJGDULQHJDUDQHJDUDPDMXGDQPHQ\HEDENDQNHUXVDNDQOLQJNXQJDQ
PDXSXQSHNHUMDVHNWRULQIRUPDO
6HODLQ OLPEDKOLPEDK SDGDW SROXVL XGDUD GL &LQD WHODK PHQMDGL
PDVDODK VHWLDS WDKXQQ\D &LQD PHQHULPD NHFDPDQ GDUL PDV\DUDNDW
LQWHUQDVLRQDO 6DODK VDWXQ\D GDUL *UHHQSHDFH PHQJDWDNDQ EDKZD SDGD
WDKXQDPEDQJEDWDVSROXVLXGDUDGL%HLMLQJPHPDVXNLWLQJNDWSDOLQJ
UDZDQDWDXVHULQJGLVHEXWVHEDJDLUHGDOHUW+DOWHUVHEXWGLVHEDENDQROHK
LQGXVWULLQGXVWUL EHVDU \DQJ PHQJJXQDNDQ EDWX EDUD GL SURYLQVL VHNLWDU




























\DQJPHQ\HEDENDQ NRQWDPLQDVL 3HUWXPEXKDQ HNRQRPL GL&LQD EHUMDODQ
VDQJDW PDVLI VDPSDL SDGD DNKLUQ\D GLEXWXKNDQ ODQJNDKODQJNDK XQWXN
PHQDQJDQL GDPSDN OLQJNXQJDQ \DQJ WHUMDGL 3HPEDQJXQDQ \DQJ EHJLWX
FHSDWPHUXSDNDQVDODKVDWXDODVDQPHQJDSDWHUGDSDWSROXVLXGDUDDLUGDQ
WDQDK\DQJVHULXVGL&LQDGDODPEHEHUDSDWDKXQWHUDNKLU
'DUL DZDO DQ SHUNHPEDQJDQ SHVDW SHUHNRQRPLDQ &LQD
PHQJKDVLONDQ VLVDVLVD OLPEDK SDGDW VHSHUWL SHUDODWDQ UXPDK WDQJJD H
ZDVWHEHVLWXDGDQOLPEDKSODVWLN.DUHQDSDGDVDDWLWX&LQDWLGDNPHPLOLNL
WHNQRORJL LQIRUPDVL GDQ PHPDNDL PDV\DUDNDW VHNWRU LQIRUPDO XQWXN




























PHPERQJNDU OLPEDK \DQJ PHQJDQGXQJ ORJDP EHUDW GDQ EDKDQ NLPLD
KLQJJDGLWXPSXNGLODKDQNRVRQJEHJLWXVDMD+DOVHSHUWLLQL\DQJPHQMDGL
PDVDODKGDQPHQ\HEDENDQSHQFHPDUDQOLQJNXQJDQ\DQJVHULXV
3HPHULQWDK&LQDPHQJHOXDUNDQ UHQFDQD DNVL XQWXNPHQLQJNDWNDQ
LQGXVWULGDXUXODQJGLWHQJDKXSD\DSHPHULQDKXQWXNPHPSURPRVLNDQJUHHQ
DQG VXVWDLQDEOH JURZWK 5HQFDQD SHPHULQWDK &LQD \DLWX  OHPEDJD
SHPHULQWDK LQJLQ PHQLQJNDWNDQ QLODL RXWSXW LQGXVWUL GDXU XODQJ VXPEHU
GD\D PHQMDGL  WULOLXQ \XDQ  PLOLDU GRODU $6 WDKXQ 
PHQGDWDQJ 5DVLR SURGXNWLYLWDV VXPEHU GD\D KDUXV QDLN VHEHVDU 
SHUVHQGDULWLQJNDWGDQUDVLRSHPDQIDDWDQGDXUXODQJOLPEDKXWDPD
GRPHVWLN KDUXV PHQLQJNDW PHQFDSDL  SHUVHQ SDGD WDKXQ 
0HODOXL XSD\D WHUVHEXW &LQD EHUKDUDS PHQJHPEDQJNDQ PRGHO
SHPEDQJXQDQ UDPDK OLQJNXQJDQXQWXNJUHHQPRGHUQLVDWLRQ VHSHUWL \DQJ
GLNDWDNDQROHK3UHVLGHQ;L-LQSLQJ




3HPHULQWDK&LQD WHUWDULN WHUKDGDSVLUNXODVLHNRQRPL\DQJ WXPEXK
GDODPEHEHUDSD GHNDGH WHUDNKLU LQL EDKZD WLQJNDW NRQVXPVL VXPEHUGD\D
VDDW LQL WLGDN EHUSULQVLS EHUNHODQMXWDQ DWDX VXVWDLQDEOLW\ 3HUJHVHUDQ NH


























GL SHUEDLNL DWDX GLJXQDNDQ NHPEDOL UHF\FOHG UHSDLUHG RU UHXVHG GDQ
OLPEDKELVDGLJXQDNDQPHQMDGLSURGXNEDUX+DO LQL MXJDWHUFDQWXPSDGD











NHPDWLDQ SHNHUMD GDODP WDQDK ORQJVRU GL GLVSRVDO NHWHUJDQWXJDQ SDGD
SURVHVEHUNXDOLWDVUHQGDKGDQDGDQ\DSURWHVSURWHVSHQGXGXNDWDVSUR\HN
LQVLQHUDVL 3HPHULQWDK &LQD PHQJDPELO WLQGDNDQ \DLWX PHPSURPRVLNDQ
FLUFXODU HFRQRP\ DWDX HNRQRPLPHOLQJNDU \DQJ WHUWXDQJGDODP5HQFDQD
/LPD 7DKXQ NH GDQ NH %DQ\DN QHJDUD EHUNHPEDQJ \DQJ
PHPSHODMDULFDUD&LQDPHQJHORODOLPEDK
.HELMDNDQ&LQDEDUXEDUXLQLPHQJHQDLODUDQJDQLPSRUOLPEDKSDGDW
























'HQJDQ FDUD PHODNXNDQ NHUMDVDPD SHUGDJDQJDQ SUR\HN LQYHVWDVL
LQIUDVWUXNWXUGLEDZDK%HOWDQG5RDG ,QLWLDWLYH0HOLKDWGLPHQVLHNRQRPL
&LQDWHUOLKDWEDKZD 3HPHULQWDK&LQDPHODOXLNHELMDNDQWHUVHEXWPHPLOLNL
NHVHPSDWDQ XQWXN PHPEDQWX QHJDUDQHJDUD EHUNHPEDQJ ODLQQ\D PDVXN
GDODP VLUNXODVL HNRQRPL &LQD 'DWDGDWD PHQJHQDL SHUWXPEXKDQ
HNRQRPLQHJDUDEHUNHPEDQJODLQDNLEDWDGDQ\DNHELMDNDQODUDQJDQLPSRU
OLPEDK SDGDW&LQD DNDQGLNHPXNDNDQSDGD VXEEDE VHODQMXWQ\D'HQJDQ
DGDQ\D SURVHV GDXU XODQJ OLPEDKSDGDW GL&LQD OLPEDKGDSDW GLJXQDNDQ

































PLO\DU 86' GDODP ELGDQJ HQHUJL WHUEDUXNDQ WDKXQ  QDQWL GDQ
PHPEDWDONDQ UHQFDQD XQWXN PHPEDQJXQ  SHPEDQJNLW OLVWULN WHQDJD
EDWXEDUD &LQDPHODOXLWKH1DWLRQDO(QHUJ\$GPLQLVWUDWLRQPHOXQFXUNDQ
ODQJNDK EDUX XQWXN PHQJXUDQJL NHWHUJDQWXQJDQ SDGD EDWXEDUD &LQD
EHUKDUDSELVDPHQMDGLSHPLPSLQJOREDOGLELGDQJOLQJNXQJDQVDODKVDWXQ\D




PDVXN NH &LQD GDQ PHPEXDW NRQWDPLQDVL WHUKDGDS VXQJDL DLU GDQ
EHUSHQJDUXK WHUKDGDS NHVHKDWDQ PDV\DUDNDW PDND GLSHUOXNDQ NHELMDNDQ
\DQJ ELVD PHQDQJJXODQJL PDVDODK QDVLRQDO WHUVHEXW 6HSHUWL GLVHEXWNDQ
SDGD VHEXDK DUWLNHO EDKZD &LQD PHQFDUL ODQJNDKODQJNDK XQWXN
PHPSHUEDLNLFDUDPHQGDXUXODQJGDQPHPEXDQJOLPEDKSDGDWVHSHUWLEDWX
EDWDGDQEHWRQPHQFHJDKSHPEXDQJDQOLPEDKLOHJDO
3HPHULQWDK &LQD PHODOXL .HPHQWHULDQ 3HUOLQGXQJDQ /LQJNXQJDQ
\DLWX /LH *DQMLH GDODP VXDWX 3UHVV &RQIHUHQFH PHPEHULNDQ SHQGDSDW
EDKZD
³7R LPSOHPHQW WKH &HQWUDO &RPPLWWHH¶V SROLFLHV WLPHO\ « VRPH
SROLFLHVDUHLPSOHPHQWHGLQDVKRUWSHULRG´
³,WPD\UHVXOWLQFKDRVLQVRFLHW\´






























RWKHU IRUHLJQ FRXQWU\ VKRXOG LPSOHPHQW WKH VSLULW RI WKH %DVHO
&RQYHQWLRQDQGWU\WRUHGXFHGLVSRVHRIDQGFRQVXPHWKHKD]DUGRXV
ZDVWHDQGRWKHUJDUEDJHWKH\SURGXFHGZKLFKZLOOEHFRQGXFLYHWR
SURPRWLQJ D JOREDO JUHHQ ORZFDUERQ UHF\FOLQJ GHYHORSPHQW DQG
EXLOGLQJDFOHDQEHDXWLIXOZRUOG´
6HEDJDL UHSUHVHQWDVL ;L -LQSLQJ LD PHQ\DWDNDQ EDKZD LD
PHQJLQWHJUDVLNDQNHELMDNDQLQLVHVXDLGHQJDQSHQHUDSDQNHELMDNDQ.RPLWH
6HQWUDO GDQ PHPDQJ SDVWL DNDQ PHQ\HEDENDQ NHNDFDXDQ GL PDV\DUDNDW
JOREDO NKXVXVQ\D SDVDU LQWHUQDVLRQDO QHJDUDQHJDUD SHQJHNVSRU ,D MXJD
PHQ\DWDNDQ EDKZD PHOLKDW GDUL NHVHOXUXKDQ SURVHV \DQJ GLMDODQL WHODK




PHPEXDQJ GDQPHQJNRQVXPVL OLPEDK EHUEDKD\D GDQ VDPSDK ODLQ \DQJ
PHUHND KDVLONDQ 6HODLQ LWX PHUHND MXJD VXGDK VHSDQWDVQ\D XQWXN
PHPSURPRVLNDQSHPEDQJXQDQEHUEDVLVGDXUXODQJGDQPHPEDQJXQGXQLD
JOREDO \DQJ EHUVLK GDQ LQGDK .RQYHQVL %DVHO DGDODK VHEXDK SHUMDQMLDQ
LQWHUQDVLRQDO\DQJGLEXDWXQWXNPHQJXUDQJLSHUJHUDNDQOLPEDKEHUEDKD\D






















OLPEDK EHUEDKD\D GDUL QHJDUD PDMX NH QHJDUDQHJDUD EHUNHPEDQJ GL
UDWLILNDVLSDGD0DUHWGDQPXODLEHUODNXSDGD0HL
3DUD SHPLPSLQ HOLWH SROLWLN &LQD DNDQ EHUXVDKD PHQFDSDL





DGGUHVV HQYLURQPHQWDO LVVXHV DW WKH URRW :H ZLOO FRQWLQXH RXU
FDPSDLJQWRSUHYHQWDQGFRQWURODLUSROOXWLRQWRPDNHRXUVNLHVEOXH
DJDLQ:HZLOOVSHHGXSSUHYHQWLRQDQGFRQWURORIZDWHUSROOXWLRQ








IRU FUHGLELOLW\ DVVHVVPHQW EDVHG RQHQYLURQPHQWDO SURWHFWLRQ
SHUIRUPDQFHIRUPDQGDWRU\UHOHDVHRIHQYLURQPHQWDOLQIRUPDWLRQ
DQG IRU LPSRVLQJVHYHUHSXQLVKPHQW IRUHQYLURQPHQWDOYLRODWLRQV





'DUL SHUQ\DWDDQ 3UHVLGHQ ;L -LQSLQJ GDSDW GLNDWDNDQ EDKZD





















NDPSDQ\H GDODPPHQDQJJXODQJL SROXVL XGDUD GL &LQD GHQJDQ PHPEXDW
PHQMDGL OHELK EHUZDUQD ELUX 'DQ PHQMDGL KLJKOLJKW SHQXOLV GLPDQD
SHPHULQWDK &LQD MXJD LQJLQ PHQLQJNDWNDQ SHUDZDWDQ OLPEDK SDGDW GDQ
VDPSDK3DGDNDOLPDWWHUDNKLUSRLQWHUVHEXW;L-LQSLQJMXJDPHQMHODVNDQ
EDKZD &LQD DNDQ WHUOLEDW DNWLI GDODP WDWD NHOROD OLQJNXQJDQ JOREDO GDQ
PHPHQXKL NRPLWPHQ NDPL SDGD SHQJXUDQJDQ HPLVL %DKNDQ DSDELOD





SDGD VHWLDS GLPHQVL %HULNXW GL EDZDK LQLPHUXSDNDQ SHQMHODVDQ GLPDQD VHWLDS
DOWHUQDWLI PHPSXQ\DL LPSOLNDVL GL PDVLQJPDVLQJ GLPHQVL $OWHUQDWLI WLQGDNDQ
\DQJGLODNXNDQROHK&LQDDGDODKSHUWDPDPHQHULPD NHVHOXUXKDQOLPEDKNHQHJDUD
&LQD$OWHUQDWLINHGXDDGDODKGHQJDQPHQHULPD KDQ\DVHEDJLDQOLPEDKGDULQHJDUD




























KXEXQJDQ QHJDUD &LQD GHQJDQ QHJDUD SHQJHNVSRU OLPEDK ODLQQ\D
'DODPDUWLDQWLGDNDGDSHUXEDKDQ\DQJVLJQLILNDQDWDXGDSDWGLNDWDNDQ
VHEDJDLVWDWXVTXRVHSHUWLNHDGDDQVHEHOXPQ\D'DSDWGLOLKDWPHQXUXW
'DWD &LQD WHODK PHQJDPELO VHSHUWLJD OLPEDK ,QJJULV XQWXN GL GDXU
XODQJGDQVHOXUXKOLPEDKNHUWDVGDULNDZDVDQEDUDW$6XQWXNGLGDXU
XODQJ -DGL WLGDN WHUODOX EHUSHQJDUXK WHUKDGDS LPSOLNDVL GLPHQVL
GLSORPDWLN MLND &LQD PHQHUDSNDQ QR EDQ GDPSDNQ\D WLGDN DNDQ
EHUSHQJDUXKVHFDUDVLJQLILNDQGDODPKXEXQJDQGLSORPDWLN
6HGDQJNDQPHOLKDW LPSOLNDVL HNRQRPLQ\D SHPHULQWDK &LQD WHWDS
PHPELDUNDQ LQGXVWULLQGXVWUL GDXU XODQJGL&LQD XQWXNPHQGDSDWNDQ
NHXQWXQJDQGDULDOWHUQDWLI,LQL'LOLKDWGDULGDWD\DQJGLWXQMXNNDQSDGD
SHQMHODVDQ DVSHN GLPHQVL HNRQRPL EDKZD LQGXVWUL GDXU XODQJ &LQD
WHODK PHQJJXQDNDQ EDKDQ EDNX VHNLWDU  GDUL DGDQ\D LPSRU
OLPEDK +DO LQL PHUXSDNDQ NHXQWXQJDQ \DQJ GLGDSDWNDQ ROHK





























XODQJ 3HPHULQWDK &LQD PHQJDWDNDQ EDKZD 73$ LOHJDO GL &LQD
PHQ\HEDENDQ ODKDQ GDQ VXPEHU DLU WHODK WHUNRQWDPLQDVL ROHK EDKDQ
NLPLDGDQORJDPEHUDWEHUEDKD\D 0HQXUXWSHQHOLWLDQ.HPHQWHULDQ
/DKDQGDQ6'$&LQDSDGDWDKXQVHEDQ\DNSHUXVDKDDQ
LQGXVWUL WHODK GLWXWXS DWDX GLUHORNDVL NDUHQD PHQ\HEDENDQ DGDQ\D
OLPEDK\DQJ WHUEHQJNDODLGDQ WLGDNGLWDQJDQL6HNLWDUSHUVHQ ODKDQ
VXEXUGL&LQDWHODKWHUNRQWDPLQDVLROHKORJDPEHUDW -DGLLPSOLNDVL
OLQJNXQJDQ MLND &LQD PHQHUDSNDQ 1R %DQ DGDODK &LQD DNDQ WHWDS
PHQJDODPL NHUXVDNDQ OLQJNXQJDQ DNLEDW GDUL LPSRU OLPEDK SDGDW
PDXSXQLQGXVWULGDXUXODQJ\DQJWLGDNEHUWDQJJXQJMDZDE
 &LQDPHPLOLKXQWXNPHQHULPDVHEDJLDQOLPEDKSDGDWWHWDSLMXJD
PHODNXNDQ LQSHNVL GL SHODEXKDQ WHUKDGDS NRQWDLQHU \DQJ
PHPEDZDEDUDQJWHUNRQWDPLQDVL3DUWLDO%DQZLWK,QVSHFWLRQ
'DODP PHOLKDW LPSOLNDVL GLSORPDWLN DSDELOD &LQD PHQHUDSNDQ
DOWHUQDWLI ,, LPSOLNDVL \DQJ WHUMDGL EHUGDVDUNDQ SHULODNX3UHVLGHQ;L
-LQSLQJ VDODK VDWXQ\D DGDODK WUDGHZDU DQWDUD&LQD GHQJDQ$6$6
EHUJDQWXQJ SDGD &LQD GDODP KDO PHQJLPSRU VDPSDK GDQ NHWLND
NHELMDNDQ WHUVHEXW GLNHOXDUNDQ $6PHUDVD SULKDWLQ SDGD OLQJNXQJDQ




























³:H UHTXHVW WKDW &KLQD LPPHGLDWHO\ KDOW LPSOHPHQWDWLRQ
DQGUHYLVHWKHVHPHDVXUHVLQDPDQQHUFRQVLVWHQWZLWKH[LVWLQJ
LQWHUQDWLRQDO VWDQGDUGV IRU WUDGH LQ VFUDS PDWHULDOV ZKLFK
SURYLGH D JOREDO IUDPHZRUN IRU WUDQVSDUHQW DQG
HQYLURQPHQWDOO\VRXQGWUDGHLQUHF\FOHGFRPPRGLWLHV´




WDUJHWNDQ XQWXN GLDMXNDQ NH:72 NHPHQWHULDQ SHUGDJDQJDQ &LQD
PHQJDQFDPDNDQPHQJDPELO WLQGDNDQKXNXP WHUKDGDS$6PHODOXL
:72
6HGDQJNDQ UHVSRQ .HPHQWHULDQ /XDU 1HJHUL &LQD \DLWX
PHQMHODVNDQEDKZDQHJDUD&LQDPHPLOLNLFDUDXQWXNPHODNXNDQWUDGH




³7KH $PHULFDQ FRQVXPHUV DQG HQWHUSULVHV ZLOO EHDU WKH
EUXQW´RIDWUDGHZDUZLWK&KLQD
³<RXFDQ WHOO IURP WKH WK&3&&RQJUHVVDQG WKH7ZR
6HVVLRQVMXVWFRQFOXGHGWKDWWKH&KLQHVHJRYHUQPHQWKDVFOHDUO\





















.HPHQWHULDQ /XDU 1HJHUL &LQDPHPEHULNDQ VWDWHPHQW EDKZD
SHPHULQWDK&LQDMHODVPHQJLGHQWLILNDVLWXMXDQSHPEDQJXQDQNHGHSDQ




SDGD  $SULO  PHUXSDNDQ DZDO GDUL DOWHUQDWLI NHWLJD LQL
GLNHOXDUNDQ .HWLND WHUGDSDW SHPEDKDVDQ NKXVXV PHQJHQDL LPSRU
OLPEDKSDGDW&LQD VHSHUWL \DQJGLMHODVNDQSDGD EDE  VHEHOXPQ\D
EDKZDSDGDVDDWSHUWHPXDQLWX3UHVLGHQ;L-LQSLQJPXODLPHQ\HWXMXL
SHQLQMDXDQ ODUDQJDQ LPSRU OLPEDK SDGDW GDODP PHPSURPRVLNDQ





-LQSLQJ SDGD SHUWHPXDQ WHUVHEXW EHUSHQJDUXK WHUKDGDS DJHQGD
NRQJUHVQDVLRQDO&RPPXQLVW3DUW\&RQJUHVV\DQJMXJDGLSLPSLQROHK
;L-LQSLQJSDGD2NWREHU,QLPHUXSDNDQFDUDEDJDLPDQD
























'DODP LPSOLNDVL HNRQRPL DOWHUQDWLI NHGXD SDGD WDKXQ 





VHSHUWL VLVD PDNDQDQ GDQ SRWRQJDQ UXPSXW LQWLQ\D DGDODK EDUDQJ
\DQJ GDSDW GL GDXU XODQJ ODOX WHUFDPSXUL ROHK EDUDQJ NRQWDPLQDQ
VHODPDSURVHVSHQJXPSXODQGDQSHPLVDKDQ
3DEULNSDEULN GL &LQD SDGD VDDW LWX PHQJXEDK SUDNWHN
PDQDMHPHQ OLPEDK GDQ EHUGDPSDN SDGD SHUPLQWDDQ GDQ KDUJD
SDVDU .DUHQDGDPSDNGDULELD\DSHPURVHVDQDWDXSHQJRODKDQ\DQJ
PHQLQJNDW GDQ KDUJD SDVDU \DQJ WXUXQ DWDX PHUHQGDK EDQ\DN
SHUXVDKDDQGDXUXODQJ\DQJPHQFREDEHUWDKDQGDODPLQGXVWULLQL
+DO LQL PHQLPEXONDQ FRVW NHWLND SHPHULQWDK &LQD PHQHUDSNDQ
DOWHUQDWLI ,, ,PSOLNDVL HNRQRPL GDODP DOWHUQDWLI NHGXD \DLWX
PXQFXOQ\DLPSOLNDVLQHJDWLIDWDXNHUXJLDQ\DLWX PHQJDNLEDWNDQFRVW


























WHUSDNVD GLWXPSXN GL SHODEXKDQ GDQ DNDQ GLEXDQJ NH WHPSDW
SHPEXDQJDQ VDPSDK DWDXGLVSRVDO 6HODLQ LWX GDWDPHQXQMXNNDQ
EDKZD+RQJNRQJ KDUXV PHQDQJDQL PHWULN WRQ OLPEDK SDGDW





3DGD-XQL WHUFDWDW DGDNDQWRUSXVDW UHJLRQDOGDQNDQWRU
UHJLRQDO SHUZDNLODQ SHUXVDKDDQ LQGXNPHUHND 'DQ GDUL  SHUVHQ
SHUXVDKDDQ LWXEHUWDQJJXQJ MDZDEXQWXNELVQLVELVQLVGL&LQDROHK
NDUHQDLWX+RQJNRQJDGDODKVHEDJDLHQWU\SRLQW&LQD 0DNDGDUL
LWX NHWLND +RQJ NRQJPHQJHOXDUNDQ EHEDQ WDPEDKDQ XQWXN NDSDO
NDSDONRQWDLQHUDNDQEHUGDPSDNNHSDGDSHUHNRQRPLDQ&LQD































WHUGDSDW OLPEDKOLPEDK \DQJ PHPDQJ VHQJDMD GLEXDQJ NH WHPSDW
SHPEXDQJDQ VDPSDK WDQSD GL GDXU XODQJ +DO LQL WHWDSPHUXVDN
OLQJNXQJDQ&LQDWHWDSLSHPHULQWDK&LQDVXGDKEHUXVDKDPHQJXUDQJL
PDVXNQ\DOLPEDKNHZLOD\DKODLQGL&LQDLWXVHQGLUL
 &LQD 7LGDN0HQHULPD 6DPD 6HNDOL ,PSRU /LPEDK 3DGDW GDUL
QHJDUDODLQ 3DUWLDO %DQ
'DODP PHOLKDW LPSOLNDVL GLSORPDWLN SDGD DOWHUQDWLI NHGXD
3UHVLGHQ ;L -LQSLQJ PHQGDSDWNDQ NHFDPDQ GDUL PDV\DUDNDW
LQWHUQDVLRQDO PHQJHQDL WLQGDNDQ &LQD \DQJ WLGDN WXQGXN GDQ SDWXK
WHUKDGDS SHUMDQMLDQ DWDX NRQYHQVLNRQYHQVL \DQJ LD LNXWL $NLEDWQ\D
3UHVLGHQ ;L -LQSLQJ PXODL PHQHNDQNDQ EDKZD LD WDN DNDQ ODJL
PHQJRUEDQNDQOLQJNXQJDQXQWXNSHUWXPEXKDQHNRQRPLVHPHQWDUDLQL
LDPHQ\HUXNDQ EHUEDJDL XSD\D XQWXNPHOHVWDULNDQ VXPEHU GD\D GDQ
PHQJKLODQJNDQSROXVL SDGDVDDWDZDOLDPHQMDEDWWDKXQ
³:H KDYH WR XQGHUVWDQG WKDW WR SURWHFW WKH HQYLURQPHQW LV WR
SUHVHUYH RXU SURGXFWLYLW\ DQG WR LPSURYH WKH HQYLURQPHQW LV WR
GHYHORSRXUSURGXFWLYLW\6XFKFRQFHSWVVKRXOGEHGHHSO\URRWHG´
3UHVLGHQ ;L -LQSLQJ PHQJDWDNDQ EDKZD NRQVHS WHUVHEXW KDUXV
GLSHUEDLNL GDUL DNDUQ\D WLGDN KDQ\D GLSHUPXNDDQ VDMD 3DGD DZDO
NHSHPLPSLQDQ;L-LQSLQJVHKLQJJDNHWLNDPHQRODNVHEDJLDQGDUL






























-LQSLQJ PHPEHULNDQ UHVSRQ DWDV NHFDPDQ LQWHUQDVLRQDO PHODOXL EHD
FXNDL GDQ GHSDUWHPHQ ODLQQ\D PHQHUDSNDQ LQVSHNVL VHEDWDV OLPEDK
SDGDW \DQJ WHUNRQWDPLQDVL VDMDPDNDNRPLWPHQ3UHVLGHQ;L -LQSLQJ
SDVWLPDVLKGLSHUWDQ\DNDQGDODPPHPLPSLQSHUDGDEDQHNRQRPL\DQJ









DGGUHVV HQYLURQPHQWDO LVVXHV DW WKH URRW :H ZLOO FRQWLQXH RXU
FDPSDLJQWRSUHYHQWDQGFRQWURODLUSROOXWLRQWRPDNHRXUVNLHVEOXH
DJDLQ:HZLOOVSHHGXSSUHYHQWLRQDQGFRQWURORIZDWHUSROOXWLRQ



























IRU FUHGLELOLW\ DVVHVVPHQW EDVHG RQHQYLURQPHQWDO SURWHFWLRQ
SHUIRUPDQFHIRUPDQGDWRU\UHOHDVHRIHQYLURQPHQWDOLQIRUPDWLRQ
DQG IRU LPSRVLQJVHYHUHSXQLVKPHQW IRUHQYLURQPHQWDOYLRODWLRQV





'DUL SHUQ\DWDDQ 3UHVLGHQ ;L -LQSLQJ GDSDW GLNDWDNDQ EDKZD
NRPLWPHQ&LQD GDODP UHIRUPDVL OLQJNXQJDQ DNDQ GLODNXNDQPHODOXL
PHPSHUEDLNL OLQJNXQJDQ GRPHVWLN WHUOHELK GDKXOX 6DODK VDWXQ\D
GHQJDQNDPSDQ\HGDODPPHQDQJJXODQJLSROXVLXGDUDGL&LQDGHQJDQ
PHPEXDW PHQMDGLOHELKEHUZDUQDELUX'DQPHQMDGLKLJKOLJKWSHQXOLV
GLPDQDSHPHULQWDK&LQD MXJD LQJLQPHQLQJNDWNDQ SHUDZDWDQ OLPEDK
SDGDWGDQVDPSDK3DGDNDOLPDWWHUDNKLUSRLQWHUVHEXW;L-LQSLQJMXJD
PHQMHODVNDQ EDKZD &LQD DNDQ WHUOLEDW DNWLI GDODP WDWD NHOROD
OLQJNXQJDQJOREDOGDQPHPHQXKLNRPLWPHQNDPLSDGDSHQJXUDQJDQ
HPLVL %DKNDQ DSDELOD GLNDONXODVLNDQ ;L -LQSLQJ PHQ\HEXWNDQ
HQYLURQPHQWDWDXOLQJNXQJDQVHEDQ\DNNDOLGDODPSLGDWRQ\D
³:HVKRXOGDFFHOHUDWHWKHUHIRUPRIWKHHQYLURQPHQWDOSURWHFWLRQ
V\VWHP DQG EXLOG D EHDXWLIXO&KLQD0DQ DQG QDWXUH DUH LQ WKH
FRPPXQLW\RIOLIH0DQNLQGPXVWUHVSHFWQDWXUHFRQIRUPWRQDWXUH
SURWHFWQDWXUH´
.RPLWPHQ &LQD GDSDW GLOLKDW GDODP NHSHPLPSLQDQQ\D GDODP





















SHUMDQMLDQ WHUVHEXW .HGXD QHJDUD WHUVHEXW EHUEHGD GDODP DUDK
OLQJNXQJDQ ;LH =KHQKXD SHUZDNLODQ NKXVXV &LQD GDODP &OLPDWH
&KDQJH$IIDLUVPHQJDWDNDQEDKZD
³&KLQD ZLOO  VXUHO\ KRQRU LWV RZQ FRPPLWPHQWV DQG
LPSOHPHQWWKH3DULV$JUHHPHQW´
'DUL VLQL WHUOLKDW NHXQWXQJDQ &LQD NHWLND LD PHPDQJ DNDQ
EHUNRPLWPHQ GDODP OLQJNXQJDQ JOREDO GLVDDW LWX SXOD $6
PHQJXQGXUNDQ GLUL GDUL SHUMDQMLDQ WHUVHEXW +DO VHSHUWL LQL
PHPSHQJDUXKL SHUSROLWLNDQJOREDO GDODPPHOLKDW&LQD VHEDJDL VDODK
VDWX DNWRU \DQJ LQJLQ EHUSDUWLVLSDVL GDODP PDVDODK OLQJNXQJDQ
PHVNLSXQ QHJDUDQ\D WHODK PHQ\XPEDQJ VHEDJLDQ EHVDU SROXVL
JOREDO
&LQDGLGXNXQJSXODROHK3HUGDQD0HQWHUL,QJJULV\DQJPDQDSDGD
VDDW NXQMXQJDQ ELODWHUDO 7KHUHVD 0D\ NH &LQD LD EHUWHPX VHFDUD
ODQJVXQJ GHQJDQ 3UHVLGHQ ;L -LQSLQJ VDDW WHD FHUHPRQ\7KHUHVD
0D\ PHQJDWDNDQ EDKZD QHJDUDQ\D DNDQ EHUWDQJJXQJ MDZDE DWDV
SHQJJXQDDQ SODVWLN VHSHUWL NHELMDNDQ \DQJ GLEHUODNXNDQ ROHK &LQD
GDODP SHODUDQJDQ LPSRU OLPEDK SDGDW 7KHUHVD MXJD PHQHNDQNDQ





























GHQJDQ;L -LQSLQJ EDKNDQ LD MXJDPHPEHULNDQ VDWX VHW NRWDN VHULDO
%%&%OXH3ODQHW,,
6HODLQLWXGDODPGLPHQVLGLSORPDWLNMXJDDOWHUQDWLILQLPHPSXQ\DL
NHXQWXQJDQ \DQJ PDQD PXQFXO EHUEDJDL UHDNVL QHJDUDQHJDUD
SHQJHNVSRU 1HJDUD SHUWDPD$6PHVNLSXQ$6PHPLQWD &LQD XQWXN
WLGDN PHQJLPSOHPHQWDVLNDQ ODUDQJDQ LPSRU WHUVHEXW WHWDSL $6
PHQ\HEXWEDQLWXVHEDJDLJROGHQRSSRUWXQLW\XQWXNPHQVWLPXODVLELVQLV
GDXUXODQJEDUXGDQPHQJXDWNDQNDPSDQ\HGDXUXODQJGL$6 6HODLQ
$6 WHUGDSDW ,QJJULV \DQJ WHODKPHQFREDPHQJXUDQJL YROXPH HNVSRU
OLPEDKSDGDWNH&LQDVHPHQMDN&LQDPHPEHULNDQQRWLILNDVL WHUKDGDS
:72 SHUWHQJDKDQ WDKXQ  $GDQ\D VHULDO GRNXPHQWHU ³%OXH
3ODQHW´ 'DYLG $WWHQERURXJK VHPDNLQ PHQLQJNDWNDQ ,QJJULV DNDQ



































³7KH &KLQHVH GHFLVLRQ IRUFHV XV WR DVN RXUVHOYHV ZKHWKHU ZH
ZRXOGQ¶WEHLQWHUHVWHGLQPDNLQJSURFHVVLQJSODQWVLQ(XURSHVR
DVWRH[SRUWSURGXFWVUDWKHUWKDQZDVWH´
3DUOHPHQ (URSD VDDW LQL VHGDQJ PHPEXDW VNHPD GDXU XODQJ
GRPHVWLN \DQJ OHELK NHWDW GDQ DPELVLXV 8QL (URSD WHODK
PHQJXPXPNDQ VWUDWHJL GDODP LQLVLDWLI GDXU XODQJ OLPEDK SODVWLN
GHQJDQWDUJHWDNDQPHQGDXUXODQJVHOXUXKSODVWLNGLWDKXQ
$OWHUQDWLI LQL MXJD GLGXNXQJ ROHK 8QLWHG 1DWLRQ (QYLURQPHQW
3URJUDPPH EDKZD/DUDQJDQ,PSRU/LPEDK3DGDW&LQDDGDODKVLQ\DO
EDKZD QHJDUD ND\D KDUXV PHQLQJNDWNDQ GDXU XODQJQ\D VHQGLUL GDQ
PHPRWRQJ DWDXPHQJXUDQJL NRQVXPVL SURGXN \DQJ WLGDN SHQWLQJ
%DKZD NHELMDNDQ LWX VHKDUXVQ\D GLSDNDL XQWXN PHQFDUL NHVHPSDWDQ






WUDQVIURPDVL SHUXEDKDQ VLNDS SHQJHORODDQ OLPEDK GRPHVWLN PDXSXQ
LQWHUQDVLRQDO -DGL LPSOLNDVL GLSORPDWLN MLND &LQD PHQHUDSNDQ


































PHPSXQ\DL EHQHILW DNDQ PHPEDQWX SHPHULQWDK &LQD PHQFRED






























WRQ WDKXQ  PHQMDGL  VHWDKXQ NHPXGLDQ 6HSHUWL KDOQ\D
7KDLODQG9LHWQDPGDQ,QGLD 6HODLQNHELMDNDQODUDQJDQEDUDQJDWDX






























\DQJ HFRORJLFDO FLYLOL]DWLRQ GHQJDQ PHOLQGXQJL OLQJNXQJDQ GDQ
PDV\DUDNDWQ\D+DOLQLELVDGLVHEXWXQWXNPHQXQMDQJFLUFXODUHFRQRP\
&LQDGHQJDQPHPEXNDSDVDUGDXUXODQJEDUXGL$VLD7HQJJDUD
7HWDSL FRVW \DQJ &LQD GDSDWNDQ  VHFDUD WLGDN ODQJVXQJ DNDQ
































'DUL GDWD GLDWDV WHUOLKDW EDKZD &KLQD WHODK PHQGRPLQDVL
SHQHUELWDQ REOLJDVL KLMDX DWDX JUHHQ ERQGV VHODPD GXD WDKXQ
EHUWXUXWWXUXW 7UHQG WHUVHEXW NHPXQJNLQDQ DNDQ WHUXV EHUODQMXW




























$NKLU 1RYHPEHU  &LQD PHPLPSLQ SHQHUELWDQ JUHHQ
ERQGVGHQJDQWRWDOWUDQVDNVL\DLWXGHQJDQWRWDOQLODLVHNLWDU
PLOLDU GRODU $6 'RPLQDVL &LQD WHUXV PHQLQJNDW NHWLND WDKXQ
LDPHQGDSDWNDQWUDQVDNVLVHQLODLPLOLDUGRODU$6 \DQJ
PDQD LD WHODK EHUDGD GL DWDV SHPELD\DDQ JUHHQ ERQGV $6 GDQ
3HUDQFLV
































'LPHQVL$OWHUQDWLI 1R%DQ ,QVSHFWLRQ 3DUWLDO%DQ





























































































'LSORPDWLN      
(NRQRPL      
/LQJNXQJDQ      
7RWDO   
6XPEHU2ODKDQSHQXOLV
'DUL DQJND NDONXODVL GL DWDV GDSDW GLOLKDW EDKZD PHUXSDNDQ SHUKLWXQJDQ
SHQXOLV GDODPPHOLKDW WLGDN DGDQ\D FRVWPDXSXQ EHQHILW 6HGDQJNDQ  DGDODK
NHWLND GLPDQD LPSOLNDVL EHUDGD GDODP NRORP FRVW GHQJDQ DUWLDQ PHPSXQ\DL
NHUXJLDQ WHUWHQWX 'DQ  DGDODK NHWLND GLPDQD SHULODNX QHJDUD PHPSXQ\DL
NHXQWXQJDQ WHUWHQWX'DWDGLDWDVPHUXSDNDQNDONXODVLSHQHUDSDQGHFLVLRQPDWUL[
NHELMDNDQ LPSRU OLPEDK SDGDW&LQD WDKXQ GLOLKDW GDUL GDWD GDQ IDNWD \DQJ
SHQXOLVGDSDWNDQGDULSHULODNXSHPHULQWDK&LQD\DQJGLSLPSLQROHK3UHVLGHQ;L
-LQSLQJ
6HFDUD SROLWLV SUHVLGHQ ;L -LQSLQJ PHPSXQ\DL NHNXDWDQ GL GDODP
SHPHULQWDKDQ WHUSXVDW GL &LQD 2OHK NDUHQD LWX VDODK VDWX SULQVLS GDUL 7HRUL






GDQ GHSDUWHPHQ ODLQQ\D KDO LQL NDUHQD WXMXDQ QDVLRQDO ;L -LQSLQJ GDODP



















WHUOLKDW VHMDNDZDO LDPHOLKDWPDVDODK LPSRU OLPEDKSDGDW DWDX IRUHLJQJDUEDJH
SDGDWDKXQ
³:H VKRXOG EH IXOO\ DZDUH RI WKH XUJHQF\ DQG GLIILFXOW\ RI SURWHFWLQJ WKH
HQYLURQPHQWDQGUHGXFLQJSROOXWLRQDVZHOODVWKHVLJQLILFDQFHDQGQHFHVVLW\
RILPSURYLQJWKHHQYLURQPHQW´
³:H VKRXOG WDNH WKH UHVSRQVLELOLW\ IRU WKH VDNH RI RXU SHRSOH DQG RXU
FKLOGUHQ´
'L DQWDUD  DOWHUQDWLI GDODPPHOLKDWPDVDODK LPSRU OLPEDKSDGDW&LQD
PDVDODK LWXPHUXSDNDQPDVDODK\DQJPHQJJDQJJXYLWDOSROLWLFDO DWDXQDWLRQDO
VHFXULW\&LQD'DODPWHRULSROLKHXULVWLNMXJDPHQHNDQNDQEDKZDPDVDODK\DQJ
DGD PHUXSDNDQ PDVDODK DWDX SUREOHPV \DQJ PHQJJDQJJX NHDPDQDQ QDVLRQDO
&LQD\DQJWLGDNODLQDGDODKNHEHUVLKDQOLQJNXQJDQGDQNHVHKDWDQPDV\DUDNDWEDLN
GHZDVD PDXSXQ DQDNDQDN 'DODP KDO WHUVHEXW DOWHUQDWLI , DNDQ GLKLODQJNDQ
NDUHQDDSDELODGLOLKDWGDULPDVDODK\DQJGLKDGDSLROHKSHPHULQWDK&LQDWXMXDQ
\DQJLQJLQGLFDSDLDGDODKPHQJXUDQJL]DW]DWEHUEDKD\DGDULLPSRUOLPEDKSDGDW
QHJDUD ODLQ PDND DOWHUQDWLI QR EDQ DNDQ GLKLODQJNDQ WHUOHELK GDKXOX ROHK VL
SHPEXDWNHELMDNDQ
3DGD DOWHUQDWLI NHGXD PHUXSDNDQ SHUFREDDQ GLPDQD &LQD PHUHVSRQ
PDVDODK NHDPDQDQ QDVLRQDOQ\D 3HUWDPDPHPXWXVNDQ DOWHUQDWLI ,PHPSXQ\DL
LPSOLNDVL GDODP DVSHN GLSORPDWLN HNRQRPL GDQ OLQJNXQJDQ 'L PDVD GHSDQ
DSDELOD &LQD KDQ\D PHQJDQGDONDQ LQVSHNVL GL SHODEXKDQ PDND PDVLK EDQ\DN
OLPEDKOLPEDKSDGDW\DQJPDVXNNH&LQDSDGDKDOSHQJHORODDQOLPEDKSDGDWGL
&LQDPDVLK NRQYHQVLRQDO GDQ WHUGDSDW VHNWRU LQIRUPDO GDODP SHQJHORODDQQ\D
























6HGDQJNDQ DOWHUQDWLI NHWLJD PHUXSDNDQ UHVSRQ SHPHULQWDK &LQD GDODP
PHOLKDW NHDPDQDQ QDVLRQDOQ\D GHQJDQ FDUD \DQJ OHELK PDVLI GDQ SURJUHVLI




&LQD GDODP EHOW DQG URDG LQLWLDWLYH GL QHJDUDQHJDUD $VLD 7HQJJDUD VHSHUWL




7HODK GLSDSDUNDQ GLDWDV GDQ MXJD GLNDLWNDQ GHQJDQ WXMXDQ QDVLRQDO
3HPHULQWDK &LQD XQWXN PHOLQGXQJL ZLOD\DK SROXVL &LQD GDQ NHVHKDWDQ
PDV\DUDNDWQ\D\DQJSDGDDNKLUQ\DSHPHULQWDK&LQDPHQHUDSNDQNHELMDNDQWRWDO























SHPHULQWDK &LQD GDQ GDWD \DQJ PHQXQMDQJ VHWHODK NHELMDNDQ WHUVHEXW
GLZDFDQDNDQ
0HODOXL WDKDS NHGXD SURVHV SHQJDSOLNDVLDQ GHFLVLRQV PDWUL[ WHRUL
SROLKHXULVWLN EDKZD DNWRU XWDPD 3UHVLGHQ ;L -LQSLQJ VHEDJDL SHQJDPELO
NHSXWXVDQ \DQJ GRPLQDQ PHQLPEDQJ DOWHUQDWLI NHELMDNDQ GDQ PHQJKLWXQJ
SHQJDSOLNDVLDQ NDONXODVL \DQJ PHPSXQ\DL LPSOLNDVL SDOLQJ UHQGDK GHQJDQ




























GLOLKDW DGD  SURVHV SHQJDPELODQ NHELMDNDQ OXDU QHJHUL WHUVHEXW 3URVHV \DQJ
SHUWDPD DGDODK PHQJLGHQWLILNDVL DVSHN DOWHUQDWLI DVSHN GLPHQVL GDQ DVSHN
LPSOLNDVL3DGDNDVXV&LQDLQLWHUGDSDWDOWHUQDWLIXWDPD\DLWXQREDQLQVSHFWLRQ
GDQSDUWLDOEDQ'DODPDVSHNGLPHQVLWHUGDSDWGLPHQVLXWDPD\DQJEHUKXEXQJDQ
GHQJDQNHELMDNDQ&LQD\DLWX GLPHQVL GLSORPDWLN GLPHQVL HNRQRPL GDQ GLPHQVL
OLQJNXQJDQ'DODPDVSHNLPSOLNDVLVHWLDSDOWHUQDWLIPXODLGDULDOWHUQDWLISHUWDPD
KLQJJD NHWLJD PHPSXQ\DL LPSOLNDVL SDGD VHWLDS GLPHQVLQ\D 6HWHODK
PHQJLGHQWLILNDVL WLJD DVSHN XWDPD GDODP WDKDSDQ SHUWDPD WHRUL SROLKHXULVWLN
SHPEXDW NHELMDNDQ PXODL PHQ\HOHNVL DOWHUQDWLI \DQJ GLDQJJDS NXUDQJ
PHQJXQWXQJNDQDSDELODGLOLKDW GDODPSRVLVLSHPLPSLQQ\D'DODPWDKDSDQSHUWDPD
NLWDGDSDWPHUXPXVNDQDOWHUQDWLINHELMDNDQNHGDODPVXDWXWDEHOGHFLVLRQVPDWUL[
3DGD WDKDSDQ NHGXD SHPEXDW NHELMDNDQ DWDX 3UHVLGHQ ;L -LQSLQJ DNDQ
PHOLKDWSLOLKDQDOWHUQDWLI\DQJVHNLUDQ\DPHPSXQ\DLQLODLFRVWSDOLQJUHQGDKGDQ
EHQHILW\DQJ WLQJJL.HELMDNDQ&LQDSDUWLDOEDQXQWXNPHODUDQJ LPSRU VHEDJLDQ

























PHQJHQDL OLQJNXQJDQ PLVDOQ\D 3DULV $JUHHPHQW GDQ 81)&&& 'DUL DQDOLVLV
SHQXOLVWHUVHEXWSLOLKDQNHELMDNDQSDUWLDOEDQDGDODKSLOLKDQ\DQJSDOLQJUDVLRQDO
XQWXN GLDPELO ROHK &LQD GHQJDQ NDONXODVL FRVW SDOLQJ UHQGDK GDQ EHQHILW \DQJ
SDOLQJWLQJJL
6HODLQ NHVLPSXODQ XWDPD GDUL SHQHOLWLDQ WHQWDQJ SURVHV SHQJDPELODQ
NHELMDNDQOXDUQHJHUL&LQDSHQXOLVPHQGDSDWNDQWHPXDQEDKZD&LQDPHUXSDNDQ
QHJDUD \DQJ SHQJDPELODQ NHELMDNDQQ\D WHUSXVDW 6HEDJDLPDQD GLMHODVNDQ SDGD
VWUXNWXUSHQJDPELODQGL&LQDEDKZDKDQ\DDGDVDWXSDUWDLEHVDU\DQJPHPRQRSROL
SHUSROLWLNDQ&LQD6HEDJLDQEHVDUDNWRUNHELMDNDQOXDUQHJHULPHPLOLNLNHGXGXNDQ






'DODP SHQHOLWLDQ XQWXN PHOLKDW WLQGDNDQ VXDWX QHJDUD DSDELOD QHJDUD
PHPXWXVNDQVHEXDKNHELMDNDQPDNDSHQHOLWLDQGLVDUDQNDQPHQJJXQDNDQNRQVHS
NHELMDNDQOXDUQHJHULGLOHYHOLQGLYLGX7HRUL3ROLKHXULVWLN$OH[0LQW]PHUXSDNDQ
WHRUL GLPDQD SHPLPSLQ VXDWX QHJDUD PHPEXDW NHSXWXVDQ GHQJDQ FDUD  WDKDS
'HQJDQFDUDPHQ\HGHUKDQDNDQPDVDODKGHQJDQPHQJJXQDNDQNRJQLVLDWDXGHQJDQ




















3HUWLPEDQJDQ SDGD WDKDS SHUWDPD \DQJ GLJXQDNDQ ROHK SDUD SHPLPSLQ DGDODK
PHQJKLQGDUL NHUXJLDQ VHFDUD SROLWLN SULQVLS QRQNRPSHQVDVL GDQ PHPEXDQJ
DOWHUQDWLI\DQJEHUSRWHQVLPHPEDKD\DNDQSDUDSHPLPSLQQHJDUDDNDQGLKLQGDUL






















 1RYHPEHU  GLDNVHV GDUL KWWSZZZFRUHVSRQVLELOLW\FRPSODVWLF
ZDVWHLQFKLQD
$QRQLP  &ROOHFWLYH 'DWD E\ :72 GLDNVHV GDUL
KWWSVDWODVPHGLDPLWHGXHQYLVXDOL]HOLQHKVLPSRUWFKQVKRZ

$QRQLP  &ROOHFWLYH 'DWD E\ :72 GLDNVHV GDUL
KWWSVDWODVPHGLDPLWHGXHQYLVXDOL]HWUHHBPDSKVLPSRUWFKQVKRZ

$QRQLP  2QOLQH 'LDNVHV GDUL
KWWSZZZPHSJRYFQ[[JNKM\ZWBVKWPO
$QRQLP 5HVRXUFH5HF\FOLQJ)URP*UHHQ)HQFH WR UHG DOHUW  $&KLQD
WLPHOLQH  )HEUXDUL  2QOLQH GLDNVHV GDUL KWWSVUHVRXUFH
UHF\FOLQJFRPUHF\FOLQJJUHHQIHQFHUHGDOHUWFKLQDWLPHOLQH
GLDNVHVSDGD0DUHW





















+RQJ .RQJ 2QOLQH GLDNVHV GDUL KWWSWKH
VXQRQFFFQWQHZVBKWPO
%HUN &DUROLQH 1HZ <RUN &KLQD¶V QHZ *UHHQ )HQFH SXWV SUHVVXUH RQ 86









 1RYHPEHU  2QOLQH GLDNVHV GDUL
KWWSZZZFKLQDGDLO\FRPFQFKLQDWKFSFQDWLRQDOFRQJUHVV
FRQWHQWBKWP















































'DLJQHDX (OL]DEHWK *RYHUQLQJ  &KLQD¶V )RUHLJQ:DVWH %DQ &RXOG +DYH






'RNXPHQ :72 GLDNVHV GDUL
KWWSVGRFVZWRRUJGROIH3DJHV)(B6HDUFK)(B6B6
'3DVS["ODQJXDJH (	&DWDORJXH,G/LVW 	&XUUHQW&DWDORJXH,G,QGH[
 	)XOO7H[W+DVK 	+DV(QJOLVK5HFRUG 7UXH	+DV)UHQFK5HFRU
G 7UXH	+DV6SDQLVK5HFRUG 7UXH



























)RUHLJQ 0LQLVWU\ 6SRNHVSHUVRQ +XD &KXQ\LQJ
V 5HJXODU 3UHVV &RQIHUHQFH RQ


































$WWHQERURXJK GRFXPHQWDU\ GLDNVHV GDUL
KWWSVZZZWHOHJUDSKFRXNQHZVTXHHQGHFODUHVZDUSODVWLF
GDYLGDWWHQERURXJKGRFXPHQWDU\
.HMR -LDQJ $FXLW\  &KLQD¶V UHQHZDEOH HQHUJ\ UHYROXWLRQ GLDNVHV GDUL
KWWSVZZZDFXLW\PDJFRPRSLQLRQFKLQDVUHQHZDEOHHQHUJ\UHYROXWLRQ
+RRUQZHJ 'DQLHO DQG 3HULQD] %KDGD7DWD  8UEDQ 'HYHORSPHQW 6HULHV




IDFWRUV DPRQJ FKLOGUHQ IURP DQ HZDVWH UHF\FOLQJ WRZQ LQ &KLQD >-@
(QYLURQPHQWDO5HVHDUFK





























 2QOLQH GLDNVHV GDUL
KWWSMFMPHSJRYFQPWJ]WBKWPO
0LQWHU $GDP  &LQD¶V :DU RQ )RUHLJQ *DUEDJH %ORRPEHUJ 9LHZ RQ
(QYLURQPHQW 2QOLQH 'LDNHV GDUL
KWWSVZZZEORRPEHUJFRPYLHZDUWLFOHV&LQDVZDURQ
IRUHLJQJDUEDJHGLDNVHVSDGD-DQXDUL
0LQW] $OH[  ,QWHUQDWLRQDO 6WXGLHV 3HUVSHFWLYHV 8WLOL]LQJ 3ROLKHXULVWLF
7KHRU\ WR ([SODLQ DQG 3UHGLFW )RUHLJQ 3ROLF\ DQG 1DWLRQDO 6HFXULW\





















PDNH GHFLVLRQV"  $ SRO\KHXULVWLF WKHRU\ )HE  2QOLQH GLDNVHV GDUL
ZZZMVWRURUJVWDEOH
0LQLVWU\RI&RPPHUFH /DZRIWKH3HRSOH¶V5HSXEOLFRI&KLQDRQ3UHYHQWLRQ
DQG &RQWURO RI (QYLURQPHQWDO 3ROOXWLRQ E\ 6ROLG :DVWH GLDNVHV GDUL
KWWSHQJOLVKPRIFRPJRYFQDDUWLFOHSROLF\UHOHDVHLQWHUQDWLRQDOSROLF\
KWPO




&KLQD 2QOLQH GLDNVHV GDUL
KWWSVZZZDPHULFDQEDURUJSXEOLFDWLRQVEOWBSDQJKWPO
3HQJ6HQJ/L&KLQD¶VSODVWLFGHPDQGWRULVHDVIRUHLJQJDUEDJHEDQWRFXUE


































3RZHOO -HUU\ 5HVRXUFH 5HF\FOLQJ GLDNVHV GDUL KWWSUHVRXUFH
UHF\FOLQJFRPQRGH
3URXVHU )UHG 5HXWHUV  86 GHPDQGV &KLQD UHFRQVLGHU FDWDVWURSKLF EDQ RQ






























































6WDXE &ROLQ 5HVRXUFH 5HF\FOLQJ GLDNVHV GDUL KWWSVUHVRXUFH
UHF\FOLQJFRPUHF\FOLQJFKLQHVHUHIRUPFRPPLWWHH
FRQVLGHUVUHVWULFWLQJLPSRUWV
6WDXE &ROLQ :KHUH H[SRUWV GLVSODFHG IURP&KLQD DUH ILQGLQJ D KRPH 2QOLQH
GLDNVHV GDUL KWWSVUHVRXUFHUHF\FOLQJFRPUHF\FOLQJH[SRUWV
GLVSODFHGFKLQDILQGLQJKRPH

























:LOOHQ -HQQ\ 8SSVDOD 8QLYHUVLW\ 'HSDUWPHQW RI (FRQRPLFV 7KHVLV 
,QWHUQDWLRQDO 7UDGH ZLWK :DVWH 'LDNVHV GDUL KWWSVZZZGLYD
SRUWDORUJVPDVKJHW)8//7(;7SGI
:RUOG%DQN5HSRUW:KDWD:DVWH$*OREDO5HYLHZRI6ROLG:DVWH0DQDJHPHQW
:RUOG %DQN  8UEDQ 'HYHORSPHQW 2QOLQH 'LDNVHV GDUL
VLWHUHVRXUFHVZRUOGEDQNRUJ,1785%$1'(9(/230(175HVRXUFHV
&KDSSGI
:RUOG %DQN  6ROLG :DVWH 0DQDJHPHQW GLDNVHV GDUL
KWWSZZZZRUOGEDQNRUJHQWRSLFXUEDQGHYHORSPHQWEULHIVROLGZDVWH
PDQDJHPHQW
:5$3 7KH IDFWV &KLQD¶V WLJKWHU UHVWULFWLRQ RQ ZDVWH LPSRUWV GLDNVHV GDUL
KWWSUHVRXUFHFRVLWHVGHIDXOWILOHV&KLQDIDFWVKHHWSGI





















;X0X\X 5HXWHU 6WDII 5HXWHUV  &KLQD VFUDS PHWDO ILUPV IDFH SUHVVXUH IURP
LPSRUW FXUEV RIILFLDO GLDNVHV GDUL KWWSVZZZUHXWHUVFRPDUWLFOHXV
FKLQDPHWDOVVFUDSFKLQDVFUDSPHWDOILUPVIDFHSUHVVXUHIURPLPSRUW
FXUEVRIILFLDOLG86.%1+;0.




=KDQJ<DQ]KX%6*$/801,8QLYHUVLW\ RI2[IRUG &KLQD¶V EDQRQ IRUHLJQ
ZDVWH LPSRUWV LV ZDNH XS FDOO IRU GHYHORSHG FRXQWULHV WR UHWKLQN
VXVWDLQDELOLW\ 'LDNVHV GDUL KWWSEORJVEVJR[DFXNFKLQDV
EDQRQIRUHLJQZDVWHLPSRUWVLVDZDNHXSFDOOIRUGHYHORSHGFRXQWULHV
WRUHWKLQNVXVWDLQDELOLW\
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
